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POSTPONING THE TRUST DECISIONS. 
A Disturbing Matter Out of the Way—Much of the 
Fear Not Warranted. 


Unquestionably, Wall Street has had a case of 
“nerves” in awaiting the decision of the Supreme 
Court on the two test cases in the Tobacco and Oil 
trust prosecutions by the Government, and now that 
the matter has been postponed for many months, and 
a decision may not be expected for a year, a great 
relief has fallen on the troubled financiers who have 
had to bear the brunt of the gloom that had pervaded 
all quarters. 

The decision of the Supreme Court to hear a re- 
argument undoubtedly means that the court was more 
evenly divided on the matter than had been expected. 

Wall Street had feared an almost unanimous deci- 
sion against the trusts, but the facts are that the de- 
liberation and care which the court proposes to give 
to this crucial matter is evidence that the alarm that 
the trusts were to be mercilessly slaughtered by the 
highest court in the land is groundless. 

That is the reason why Wall Street took comfort in 
the matter on last Monday and subsequently, and that 
is why stocks went up. 

The financial community can now turn its attention 
to matters of more real moment to its fortunes. It is 
our opinion that too much stress has been laid on this 
matter, since it is unthinkable that the Supreme Court 
would deliberately hand down a decision that would 
mean ruin to thousands of investors. 

The court is made up of individuals who are men 
of sound learning and good, common sense, and while 
we cannot, of course, read their minds, we believe it 
cannot be far from the truth to state that large aggre- 
gations of capital, as represented by the Standard Oil 
Company and the American Tobacco Company, have 
never been in real danger of confiscation or destruc- 
tion from the hands of the Supreme Court. 

What has been in danger, and which will always be 
in danger, is the oppressive practices which these 
corporations have followed in the conduct of modern 
business, and it is not difficult to conceive that the 
agitation which the country has already passed 
through has taught the men at the head of these large 
combinations that they must behave and follow the 
ordinary rules of fair dealing in ordinary, every-day 
business practice. Supreme Court or no Supreme 


Court, they must finally come to this view. Possibly 
by the time the Supreme Court shall have acted, 





these matters will have been so far placed in their 
proper light and interpretation on all sides that a de- 
cision pointing the way toward rectitude and fair 
dealing will have been anticipated by the trusts them- 
selves, and there will be no “sensation” or “alarm” 
over the court’s dictum whichever way it may point. 

For the present, therefore, the financial community 
may take up other matters which are engrossing the 
country’s attention, such as the currency problems, 
our export trade, labor disputes, the tariff, high cost 
of living, international trade and kindred subjects, 
confident that for many months at least the trust 
spectre, a harmless bogie at best, need not intervene 
to disturb the country. 





J. P. MORGAN, JR., IN CHARGE. 
Son of Wall Street’s Most Powerful Banker Apparently 
Holding the Reins of Leadership. 


So quietly has been the entry of J. P. Morgan, Jr., 
into the big affairs which the house of Morgan has 
been engaged in for several months, that Wall Street 
has apparently overlooked the fact that the younger 
Morgan has been gradually slipping into leadership 
in operations which the financial district regards as 
It became apparent last fall that J. P. 
Morgan, the elder, was making preparations to with- 
draw as much as possible from participation, actively, 
in the details of large banking operations, and all last 
winter, when Mr. Morgan was in the city, he seldom 
came to his banking house, preferring to transact what 
business required his attention and meet men of large 
affairs at his private library in his Madison Avenue 
residence. He attended few board meetings of im- 
portance, and his last activities in business affairs 
before sailing for Europe about a month ago was in 
connection with the finances of the New York, New 
Haven & Hartford road. At the same time, it was 
noticed by some observers that J. P. Morgan, Jr.’s, 
activities in large banking matters had increased cor- 
respondingly to the measure of the retirement of his 
father from these matters. Following the departure 
of the elder Morgan for Europe, leaving a number 
of matters of importance undisposed of, one of his 
most active partners in banking affairs, Henry P. 
Davison, also left for Europe, where he now is. Thus, 
save for the presence of a few of the other Morgan 
partners, young Mr. Morgan is in sole charge of the 
financial operations of J. P. Morgan & Co. 

Mr. Morgan seems to be meeting well his new 
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responsibilities. He is a man of large frame physic- 
ally, and the picture of health and strength. Addea 
to this is a geniality of temperament and good nature 
which to a man of large responsibilities is an asset 
which means a great deal, as veteran Wall Street men 
well know. He is at his office early, and he can be 
found there many times at hours which men of lesser 
affairs consider to be beyond the proper limits of the 
business day. He has, perforce, been a busy man of 
late, since his father left undisposed matters affecting 
the new and closer relations which have been estab- 
lished by the house of Morgan with the Hawley group, 
the future of the Equitable Life Assurance Society, 
the large bank mergers now under consideration, the 
several important railway and corporation bond flota- 
tions which are being put through satisfactorily in 
the absence of the head of the house, and other 
questions touching the close and delicate relations 
with other and powerful banking groups. Some per- 
sons might infer that the absence of the leading 
members of the big banking house was _ con- 
ceived purposely in order to throw onto young Mr. 
Morgan’s shoulders a test of the qualities of his 
mastership in finance. If such was the purpose, Mr. 
Morgan has performed his task up to the present in 
a manner most creditable to him. 





THE BICHLORIDE TREATMENT. 
The Financial District Soon to be Fumigated to 
Eliminate the Refuse Gathered There. 

The reforms which have been inaugurated under 
the auspices of the Governors of the New York Stock 
Exchange for the better protection of the investment 
public are far-reaching in their scope, and even aim to 
clean the financial district thoroughly of the undesir- 
able element which not only has collected about the 
New York Curb market, but has entrenched itself 
there, until its operations overshadow everything else. 

It is stated on good authority that the aid of the 
Government has been enlisted in the work of purging 
the financial district of fakirs, former bucketshop op- 
erators and race-track touts who have set themselves 
up as mining brokers, and evidence is now being col- 
lected on which the authorities are preparing for 
wholesale raids, which are liable to be made any day 
now. 

Sufficient evidence has been gathered, it is reported, 
against fake concerns whose operations have been on 
a large scale. They and all those identified with them 
will be the first to feel the Government's strong arm. 
Not only is it planned to raid their offices, but also 
indictments are to be procured against them on which 
they will be relentlessly prosecuted. 

The campaign will be continued vigorously until 
every person with a criminal record shall be made to 
realize that his presence is not desired in the financial 
district. 

A more thorough campaign to clean Wall Street 
than is now under consideration has never been 
planned before. Fulton Street is about again to be- 
come a real dead line, below which larcenous brokers 
and bogus promoters dare not come if they want to 
remain at liberty. 

It has taken some time to arouse the financial com- 
munity to the realization of the fact that the public de- 
mands of it a strict supervision over the character 


of the people who comprise it, even to the Curb mar- 
ket; but now that it is awake, it will not go at the 
work half-heartedly, but in a way to bring quick and 
lasting results. 

An exodus from the street of undesirable characters 
will soon set in, and it will be one long to be remem- 
bered. 





THE “CINCH BUG” EXPERTS AT WORK AGAIN. 
Most of the Information From These Alleged Investiga- 
tors Is Absolutely Worthless. 


The copious rains in the West and Southwestern 
crop country in the last ten days have, according to 
the disinterested despatches, saved wheat, and, by 
reason of the largely increased acreage, the present 
winter wheat crop outlook is well up to the largest 
average. For some time before the Government re- 
port describing conditions up to April 1 came out, 
men sent out by various grain houses vied with each 
other in describing the wheat crop as in the worst con- 
dition in a decade, and they were certain that nothing 
that could develop could help prevent a disastrous 
crop failure in many States. Rains, no matter how 
heavy, would be too late to do any good, and the 
gloom these worthies painted was enough to turn 
water an indigo blue. 

All these prognostications having been proven base- 
less, it would seem that the false prophets would slink 
away for very shame at the exposure of their falsi- 
ties; such, however, is not to be the case. Instead, 
the crop-killers are still at it. They are now endeav- 
oring to convince grain buyers and speculators that 
the “cinch bug” is getting in its deadly work, and that 
there cannot by any possibility be more than a very 
moderate wheat crop this year, and probably a very 
small one. 

The “cinch-bug” specialists probably never saw a 
“cinch” bug, and would run away from one if they 
did; but they are being paid to kill the crops, and 
they are trying hard to earn their money. While they 
are generally discredited in important quarters, their 
advices have a certain detrimental effect on business, 
and something should be done to curb their activities. 
They are unlicensed purveyors of calamity, and they 
ought to be shut off. 





SHOWING IN IMMIGRATION FIGURES. 
Indications of a Moderate Year in Business—The Effect 
of High Prices. 


We gave some percentages recently of the increase 
in European travel bookings made by the steamship 
companies for this summer exodus abroad, and steam- 
ship agents were generally agreed that these bookings 
indicated that the American public was convinced of 
the soundness of the prosperity throughout the coun- 
try, and were not afraid to spend their money in pleas- 
ure. The increased travel to Europe shown by the 
business of some companies was fully 50 per cent. 
over that of the previous year. 

Since then the Treasury figures on the influx of 
immigrants from Europe for the ten weeks of 1910 
have been published. These do not spell quite as much 
confidence in this year as do the figures of last year, 
though they make a by no means poor showing. The 
arrivals thus far this year were, it seems, 7,441 less 
than in the same period of 1909. It is curious that 
the greatest percentage of falling off was in February, 
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after the severe break in our stock market, and it 
would appear that the labor agencies and other in- 
terests which keep in touch with the demand for labor 
took alarm and also noted a falling off in the demand 
for it, and that this information was quickly re- 
ported to the other side, and the tide of immigration 
began to recede. 

The falling off kept up until within recent weeks, 
when immigration began to pick up again. Some 
individuals affect to despise the Wall Street warn- 
ings of trouble to come, as expressed in stock 
market prices; but experience teaches that Wall 
Street can often see further into the future than most 
outside observers, and its diagnosis is seldom wrong. 
Judging by the immigration figures now at hand, it is 
probable that they reflect the anticipations of a mod- 
erately good year in business, which is oftentimes 
better than a feverish boom. Possibly they point to 
a lessening of activity. Of course, our crops are as 
yet unmade, but few look for anything that could be 
deemed disastrous in that direction. The people have 
not lost their heads, if some eminent financiers have, 
and this is a matter for congratulation. 

The marvel is that the great masses of our people 
have been able to bear as cheerfully as they have the 
grievous burdens of high prices of everything they have 
had to buy. But for the high prices, which certainly have 
been responsible, more than anything else for our 
check on domestic trade, we would undoubtedly now 
see coming into the ports of the United States an 
immigration far in excess of the great influx of last 
year, and there would be fewer wage disputes between 
capital and labor. It is not that wages are too low, 
that has aroused wage-workers, but that the wages 
they receive will purchase less of the necessaries of 
life than in many, many years. Were prices of food- 
stuffs and other necessities to suddenly fall 5 to 20 
per cent., it would solve more wage disputes and end 
more strikes than a dozen boards of arbitration. 


FIGHT AHEAD FOR HAWLEY. 
Kanawha & Michigan Minority Obtain an Injunction tv 
Stop the Chesapeake & Ohio Deal. 

Edwin Hawley and his associates in the Chesapeake 
& Ohio road will return to New York City on Monday 
from their trip over the Hawley lines which they have 
been inspecting, and it is understood that there will then 
be important conferences with the Hawley bankers as to 
what is to be done to offset the suit brought in the 
Ohio courts to undo the sale of the Kanawha & Michi- 
gan to the Morgan syndicate. It is asserted by the min- 
ority that taking over of the Hocking Valley by the 
Chesapeake & Ohio and the control of the Kanawha 
& Michigan by both roads is really a combination of 
roads which are competitive in every sense of the word, 
and that, therefore, the operation is in contravention of 
the state laws of Ohio, which are very strict in this re- 
gard; and that provision for the acquisition is beyond 
the charters of the Chesapeake & Ohio and the Hock- 
ing Valley lines. The recent deal for the purchase by 
the Chesapeake & Ohio is expected to be ratified on 
April 28, but the State Court at Columbus, O., has 
granted the prayer in the bill filed i Cincinnati last 
week, to enjoin and set aside as illegal and void all 
the steps that have been taken thus far to make the 
combination effective. It is asserted that the court will 
be placed in possession of facts which will cause the 
public to wake up to the fact that a railway deal that 
will be extremely injurious to shippers and the general 
public has been attempted. The manner of the alleged 


treatment of the minority will also come in for some 
frank elucidation, it is said. 

There are no indications as yet that the injunction 
granted has had any effect on the plans of the Morgan 
syndicate. A second circular has been sent to the min- 
ority, giving them more time in which to make deposits 
of stock. To date, it is said, holders of 40,000 shares 
of minority stock have consented to the sale. 


NO FURTHER INROADS ON THE B. & O. 

The recently cemented alliance between the Pitts- 
burg & Lake Erie, Western Maryland and New York 
Central, whereby a large part of the Baltimore & Ohio 
territory is to be invaded, has led to reports in some 
of the Southern newspapers that the New York Central 
has a further object in view for the alliance, and that 
is: to ultimately take over the Virginian Railway, the H. 
H. Rogers line, which extends from the Virginia tide- 
water at Norfolk and Sewell’s Point to the heart of 
the Virginia coal fields. Interests identified with the 
financing of the Rogers road say that such a deal is 
extremely unlikely, inasmuch as Western Maryland al- 
ready has a tidewater outlet on the Chesapeake and 
would gain little by taking over the Deepwater line. It 
is not unlikely, however, that at some future date the 
Western Maryland will be extended to connect with the 
Rogers line, a matter of comparatively few miles, thus 
making a good line for freight from the lake ports to 
Norfolk direct. No change could be made in the owner- 
ship of the Tidewater Company at this time, however, 
since the H. H. Rogers estate is obligated, by the guar- 
antee of the Tidewater Company’s first lien secured 
guaranteed gold notes for $17,000,000 to maintain as 
security for the notes, $10,000,000 worth of securities, 
yielding an annual income of $700,000, with the Trus- 
tee and this status cannot be disturbed during the life 
of the notes. These notes are due in 1913. 

The Tidewater Company's notes are now quoted in the 
open market at 101% to 102% and are very scarce. 
The bankers for the road have not over a score of the 
notes, which are in denominations of $1,000, and there 
is a very good demand for them both here and abroad. 


OUR CANADIAN COMPETITORS. 

It is announced here that Canadian interests will es- 
tablish a new line of steamships between Quebec and 
Montreal and Bristol, England, the service to start on 
May 12. At the same time English capital has been 
enlisted to build a great shipbuilding plant in the prov- 
ince of New Brunswick, where the yearly capacity will 
be three or four great transatlantic steamers of the 
best and fastest type. The two steamers which will be- 
gin service on May 12 have been transferred from 
the Egyptian service because of the unprecendented de- 
mand for transportation of men and materials to Cana- 
da. The influx of immigrants into the Northwest prov- 
inces is said to be unprecedented, and the additional 
steamers and preparations for more mean that this and 
succeeding years are expected to be notable for expan- 
sion in the grain and lumber trade which the new rail- 
roads of the trans-Canadian territory are already pre- 
pared for. 

The Canadian government has a system of marching 
in advance of the commerce of her commercial interests 
and blazing the trail, as it were, for the entry of cap!- 
tal into new regions, from which our Government de- 
partments might with profit take a few examples. 

It is significant, in view of the above, that Canada has 
been the largest borrower of capital of all the British 
colonies not excepting Australia, which is enormously 
rich in natural resources. The United States, however, 
is ahead of Canada as a borrower in the English money 
markets our total this year so far being about $80.- 
000,000, while Canada has taken less than one-fourth 
that amount. In proportion to the population, however, 
Canada’s borrowings are in greater ratio than ours. 
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DAVISON’S “VACATION” BRINGS RESULTS. 
Concession by China for Railroad To Be Built by Ameri- 
cans and English—A Victory for Morgan's Partner. 

J. P. Morgan & Co. are understood to have received 
unofficial advices from Paris that Henry P. Davison, Mr. 
Morgan's partner, has at last succeeded in his mission 
to the French capital, which was to clinch the conces- 
sion from China to the American and English syndicate 
to build a railroad between the Chinese cities of Chin- 
chow and Aigun in Northern Manchuria. The French 
interests, which had had a hand in the original plans, 
had also to be consulted and it was Mr. Davison’s ob- 
ject to smooth over the situation in the French capital 
before the situation could be said to be thoroughly clari- 
fied. When Mr. Davison went abroad George W. Per- 
kins, of J. P. Morgan & Co., told The Financial World 
that Mr. Davison had gone abroad for a “vacation,” 
which was true, but the vacation was also coupled with 
the business of the Chinese railway syndicate. 

The route of the Chinchow-Aigan road is several hun- 
dred miles in length and will open up a very rich terri- 
tory which Japan and Russia have had their eyes on for 
several years. Russia, in fact, protested against the 
Chinese government’s making any concessions to the 
British-American syndicate, but these protests went un- 
heeded and our new Minister to China, Mr. Calhoun, and 
the State Department have lent the weight of diplomacy 
to the furtherance of the plans of the syndicate, which 
later on will in all probability seek further concessions 
for extensions of the road. Morgan & Co.’s interest in 
the matter is two fold, in that they represent large capi- 
talists who will put many millions of money into the 
railroad and the United States Steel Corporation, which 
will, in all probability furnish, in connection with Eng- 
lish steelmakers, the steel rails and bridge materials 
which will be needed to build the road. 


BUFFALO & SUSQUEHANNA DEAL COMING? 

Following the failure of Fisk & Robinson several 
months ago, it became evident that had the firm sur- 
vived, the Hawley interests in the Pittsburg, Shawmut 
& Northern would have been in a fair way to have put 
through a deal for the acquisition of the Buffalo & Sus- 
quehanna Railway in the interest of the Shawmut. The 
collapse of Fisk & Robinson put an end to the proposed 
deal and the securities of the Buffalo & Susquehanna 
went to pieces. Many rumors got about the Street about 
the future'of the road, the gossip being accentuated by 
a drop in the 4% per cent. bonds, through which by 
reason of stock ownership, control of the road ig held. 
These bonds sold as low as 35 several weeks ago, but 
they have stiffened up somewhat since, though they are 
not very active at present prices somewhat above 40. 

The Street has been wondering what interests have 
been buying the bonds at the recent low prices and some 
bankers have become convinced that the old Hawley 
deal for the taking over the road for the Shawmut has 
been revived. The bonds at present prices are consid- 
ered very attractive even with the possibilities of a re- 
organization ahead. 


SELLING OUR INVESTMENTS ABROAD. 
Direct Methods of Placing Them With English Investors 
Adopted by One House. 

A leading bond investment house of New York City 
has recently opened a bond selling department in Lon- 
don for the sale of American bonds of soundness and 
good average yield and reports that the business thus 
far done with British investors is surprisingly good and 
far beyond expectations. The average Britisher of 
means is very conservative and has been regarded by 
outsiders as a very hard individual to get at except 
through the regular channels of English brokers as 
the intermediaries. The agents of the house in question 
report, however, that the British investor and the Scotch 
investor, too, is quite approachable and takes very kindly 
to direct and frank American methods of presenting an 
investment proposition. Direct sales of considerable 


proportions by the American investment house have 
been reported and the outlook is said to be very prom- 
ising for future business. 

Not all American investment firms think the direct 
method of getting into close contact with John Bull 
and his money is the best one or the most satisfactory 
as to results. Others declare that British brokers so 
fully occupy the British field and control the avenues 
for the flow of investment funds, that there is danger 
of arousing prejudice by the direct methods, 
and that a division of the business with the English 
broker is still the wisest course to pursue. Whichever 
method is the best, it is certainly a development for 
good that the English investor has been aroused to 
that point that he is finding that the ‘‘Yankees’’ have 
many wider fields for investment of his capital than 
formerly and that it is as safe here as any place in the 
world notwithstanding that we belabor capital and com- 
binations as it is done nowhere else in the world. 


WHERE FELLOW STATESMEN DIFFER. 

President Taft and his Attorney-General, Mr. Wicker- 
sham, both spoke at banquets on Saturday night, the 
president before a gathering of Republicans in Washing- 
ton and Mr. Wickersham in Chicago. The diametrically 
opposite policies toward the so-called ‘“‘Insurgents’’ enun- 
ciated by these eminent statesmen, gives food for thought 
as to what the Administration’s real policy is toward 
rebels. The President is for forgiveness of sins ap- 
parently, since he said in his Washington speech: 

Tonight we are reading nobody out of the Republican party. 

We want all in the ranks and all have the opportunity to 
establish their claims to Republicanism by that which they 
shall do in both houses of Congress in helping to enact the 
legislation before them. By their fruits ye shall know them. 

Those in the Senate and the House who stand for the legisla- 
tion we seek in order to redeem the pledges of the party have 
the right to stand with the party as Republicans. 

If they don’t we won’t quarrel with them. They have a right 
to their opinions. But we desire their aid as Republicans, and 
I don’t wish to assume that they are not as sincere as I hope 
Il am myself in Republicanism. 

The Republican party is not rigid in its demands. It is so 
broad and liberal that it permits differences of opinion. 

On the other hand here is what the Attorney-General 
would do to these straying away from the fold: 

He that hath no stomach for the fight, let him depart. The 
time of running with the hares and the hounds is over. Treason 
has ever consisted in giving aid and comfort to the enemy. 
If anyone wishes to join the Democratic party, let him do so; 
but let him not claim to be a Republican and work in and out 
of season to defeat Republican measures and to subvert the 
influence of the Republican President. 

Both cannot be right and stand together. As a Co- 
hesive power, working together for the dominant party, 
the Republican Administration appears to have some 
d.fferences of its own to settle while at the same time 
trying to get the warring factions in the legislative 
branch in harmony. It would be well for the President 
and Attorney General to compare notes before making 
speeches simultaneously on the next occasion. 





Our Experience 


of more than 20 years in handling 

Public Service Corporation Bonds 
has been made the basis of a booklet recent- 
ly published by us. We believe it will be 
of interest and value to investors who are 
present or prospective owners of public 
service corporation bonds. We will, on re- 
quest, send a copy of this booklet. We are 
now offering a carefully selected list of gas, 
electric light, street railway and other public 
service corporation bonds at prices to yield 


3%% to over 5% 


Write for Booklet F 
‘Public Service Corporation Bonds" 


N. W. Harris & Company 


BANKERS 
56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

Generally speaking the bond market will follow the 
trend of the stock market and when the bulls took hold 
of stocks this week, dealers and underwriters alike took 
heart and improvement was noticeable in sentiment if 
not appreciably so in actual transactions. Indeed, on the 
Stock Exchange there was an actual betterment in prices, 
something to which the brokers have been strangers 
for weeks, and liquidation having apparently ceased 
some of the most active issues showed fractional im- 
provement. American Tel. & Tel. bonds, the Armour 
issues, Atchison’s various issues, Atlantic Coast Line, 
Brooklyn Rapid Transit, Burlington joint 4’s, Southern 
Pacific 4’s, and the Wabash issues to mention only a 
few, stiffened perceptibly. The demand was not heavy, 
however, and it still remains true that there is still no 
diminution in the pressure for capital while the supply 
is in lessened volume, if anything. As long as this con- 
dition continues to last, it is likely that the bond mar- 
ket will remain in its present unsatisfactory state. Our 
bankers put out no new issues of moment during the 
week, although the New York Central is understood to 
have made arrangements for the sale of about $17,000,- 
000 equipment trust bonds and the St. Louis and San 
Francisco road has sold to a New York and St. Louis 
syndicate $6,000,000 first mortgage 5 per cent. divisional 
bonds to net about 514 per cent. Otherwise, save for the 
sale of some short term railroad notes abroad by the 
Lake Shore, there has been an abatement in the bond 
issue plans of large corporations. The Baldwin Loco- 
motive Works is understood to be in the market for 
$10,000,000 on an issue of long term bonds which have 
been practically underwritten. 

Investors are not indifferent to the attractive yields 
which some of the new municipal issues give. Municipals 
have been in free supply of late, the March output, ac- 
cording to one authority, having been $68,000,000, a 
new record, the largest previous record, three years ago 
in any one month having been $64,000,000. 





LAKE SHORE NOTES PLACED IN PARIS. 

A development in the foreign situation as regards our 
exchange situation, which New York bankers regard with 
some degree of satisfaction, has been the placing with 
Paris bankers, this week, of $10,000,000 4 per cent. gold 
notes of the Lake Shore road. These notes, it is under- 
stood, run for one to three years and their purchase by 
the French is expected to ease the gold withdrawals and 
possibly postpone any further outgo of any large am- 
ounts for some time. A syndicate is understood to have 
handled the operation, which was for the financing of 
the recent purchase of the Toledo & Ohio Central from 
the Hocking Valley. 


OITY OF BENICIA, CAL., TO SELL BONDS. 

City Clerk C. D. Seannell, of the City of Benicia, Cal., 
will sell to the highest bidder on May 38, at which time 
the bids will be opened, $100,000 in 5 per cent. gold 
bonds. These bonds will be 120 in number in denom- 
inations of $1,000 and $500 each and the interest will 
be paid semi-annually. Bidders must accompany their 
bids by checks for 5 per cent. of the amount of the bids. 
The City Clerk will furnish any further details on ap- 
plication. 


NOTES OF THE BOND MARKET. 

City Treasurer E. Ellsworth, of Johnson City, Tenn., 
will receive sealed bids until May 5 on $300,000 to 
$375,000 worth of 5 per cent. 30-year bonds of Johnson 
City. The bonds are to run from June 1 this year, and 
will be in denominations of $1,000 interest payable 
semi-annually. Bidders must accompany their bids with 
checks for 2% per cent. of the amount of their bid. 

J. P. Morgan & Co. have agreed to act as the agents 
in placing $30,000,000 New York Central equipment 
trust certificates bearing 41%4 per cent. interest. 





An Exceptional 
Investment Opportunity 


If you care to consider the purchase of a 
safe and desirable investment yielding a 
rate of income sufficiently liberal to offset, 
in a large measure, the prevailing high prices 
for commodities in general, write for a copy 


of our 
Special Circular No. 473 


Spencer Trask & Co. 


HEAD OFFICE, NEW YORK 
Branch Offices: Albany, N. Y.; Chicago, Ill.; Boston, Mass. 
Members New York Stock Exchange 
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AMERICAN LIGHT & TRACTION CO. STOCKS 
PACIFIC GAS & ELECTRIC CO. STOCKS 
AMERICAN GAS & ELECTRIC CO. STOCKS 
BUFFALO & LAKE ERIE TRAC. CO. STOCKS 
TRI-CITY RAILWAY & LIGHT CO. STOCKS 
DEL., LACKAWANNA & W. COAL CO. STOCK 
MICHIGAN STATE TELEPHONE COMMON 
CENTRAL RAILWAY SYNDICATE 

ST. CROIX POWER CO. 5s, 1929 

QUEBEC JACQUES CARTIER ELEC. CO. 5s, 1931 
SOUTHERN LIGHT & TRACTION CO. 5s, 1949 
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Telephone 5775-6 Broad 25 BROAD ST., NEW YORK 


Morris & Holden 


BANKERS 


45 Wall Street Telephones 6236 and 6237 
New York Hanover 


RAILROAD EQUIPMENT BONDS 


Cireular on application 
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The St. Louis & San Francisco road has sold to a 
New York and St. Louis syndicate $6,000,000 New Or- 
leans, Texas & Mexico division first mortgage 5 per 
cent. bonds which are being offered to investors at 95. 





An Investment to Net 5.18% 


This is a security that has paid 6% interest per 
annum for 66 years. It is issued by the leading 
company of its kind in the country. It is looked 
upon as a security of the highest merit. 

We shall be pleased to send details. 


Taylor, Smith & Evans 


Members New York Stock Exchange 


49 Wall Street, New York 








Alfred Mestre & Co. 


BANKERS 


Members of the New York Stock Exchange 
Dealers in Municipal, Railroad and 
Equipment Bonds and Short Time Notes. 


Interest allowed on Deposits subject to Check. 
Investment List on A pplication 
52 BROADWAY NEW YORK 
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PUBLIC UTILITIES 


B. R. T."S CHANGE OF HEART. 

The Brooklyn Rapid Transit Co. is apparently more 
anxious than heretofore to save its territory from fur- 
ther invasion. Several years ago, when the new com- 
pleted tunnel to Brooklyn was proposed, the B. R. T. 
fearful of some other company getting a foothold in its 
territory, offered to build the tunnel for $10,000,000 and 
to operate it. The Interborough, however, was even 
more anxious to have this extension of the subway sys- 
tem than the B. R. T. and offered to build the tunnel for 
less than $3,000,000. Naturally the Interborough’s 
offer was accepted, and upon completion of the tunnel 
the B. R. T. experienced its first real competition. Since 
that time, however, the company’s officials have pro- 
tested strenuously that there was no money in subway 
building and operation and have left it to others to 
formulate plans for further subway extension. 

The company has now come to a point, however, where 
it sees the necessity of again protecting its interests. 
It has offered to build and operate a line to the North 
River by way of the new Manhattan Bridge, and a 
subway under the city. It has also offered to operate 
the subway loop now about completed and connecting 
on the New York side the old Brooklyn Bridge and the 
Williamsburgh Bridge. It is worthy of note that the 
company did not offer to build a line to the Hudson 
River until after a new corporation had presented a plea 
for the privilege to the Board of Estimate. It must 
be gratifying to the B. R. T. stockholders to learn 
that their company has at last seen the necessity of 
getting more adequate traffic rights in Manhattan. 





METROPOLITAN STREET RY.’S FRANCHISE TAXES. 

It is probable that the question of the Metropolitan 
Street Railway Co.’s franchise taxes will be settled be- 
fore the receivers for the company are discharged. The 
receivers acknowledge that the company owes at least 
$2,183,000 for franchise taxes and they are desirous 
of coming to some settlement with the city. With 
this idea in view they have appealed to Mayor Gaynor 
to assist in bringing about a settlement. Previous to 
the appointment of the Metropolitan receivers, the com- 
pany’s officials adopted the plan of ignoring the ques- 
tion of taxes as much as possible. They will now 
have to be taken care of, however, before the property 
can be reorganized. By not paying these taxes from 
year to year the Metropolitan officials were able to show 
a larger amount available for dividends than would 
otherwise have been the case. 


HUDSON & MANHATTAN RAILROAD. 

Some activity in the securities of the McAdoo tube 
system, at prices somewhat above recent quotations, is 
probably due to the betterment in the traffic on the 
Hudson tubes. President McAdoo states in the month 
of March 4,398,017 passengers were carried on the com- 
panies trains, or an average of 141,877 daily. This is 
an increase of 39.77 per cent. over the good record of 
last August, when summer travel was at its height. If 
the monthly average is maintained to equal 52,000,000 
for the year the gross revenue will be $2,638,000 
annually. As the company is being operated at 45 per 
cent. of the gross return, the net earnings would be $1,- 
651,346. Income from the company’s terminal properties 
would bring the revenues up to $2,851,546. The fixed 
charges are $2,567,000, which would leave a balance of 
close to $300,000. It must be remembered that this 
showing may be made with the tube system in an incom- 
pleted state and when the extensions now under way 
shall have been completed it is estimated that the pass- 
enger traffic will be increased from 30 to 40 per cent. 
over the present business. 

The annual report of the company just issued indi- 
cates that with the extensions under way the 1909 deficit 
of $64,310 will be wiped out in the present year by 








Security— Yield—Market 


We offer subject to sale a lim- 
ited amount of 4%% First and 
General Mortgage Bonds — 
Earnings over four times in- 
terest requirements — Market 
international—Yield 4.62%. 


Inquiry Invited 


N. W. Halsey & Co 


Bankers 


49 Wall Street, New York 
PHILADELPHIA CHICAGO SAN FRANCISCO 








We are offering the Guaranteed Stock of a company 
which has paid dividends for 65 years 


Total cash dividend payments over $31,000,000 
INCOME YIELD OVER 5% 


Price and full particulars will be furnished on request 


BP trite Se Gers rns. vy. 








Syracuse, Lake Shore 
& Northern R.R. Co. 


FIRST MORTGAGE 
5% GOLD BONDS 


Dated May |, 1907 Due May |, 1947 





IMPORTANT FEATURES 


Private right of way. 

Perpetual franchises. 

Absolute first mortgage on property now owned 
or hereafter acquired. 

Net earnings more than 140 % of fixed charges. 

Outstanding bonds of the company represent 
only about 60% of the actual value of prop- 
erty. 

Modern construction and equipment. 

Communities populous, growing, friendly. 

Management economical, aggressive, successful. 

Bankers and investors have already purchased 
more than two-thirds of this issue. 

Cost of property and legality of issue carefully 
examined and approved by the Bank Com- 
missioner of the State of Maine. 

Legal investment for Savings Banks in the State 
of Maine. 

Bonds exempt from personal taxation in the 
State of New York. 

Yield to investors, a net income of nearly 54% 
per annum for 37 years. 





J. H. FERTIG 


Approved Investments 
20 BROAD STREET NEW YORK CITY 
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the expected increase in the number of passengers car- 
ried, together with the Sixth avenue extension, and the 
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Empire District Electric Co. 


HAWLEY AND HIS BANKERS. 

Wall street has not passed unnoticed the recent evi- All marketable public utility securities 
dences of a much closer relationship in big affairs be- 
tween Edwin Hawley and the house of J. P. Morgan & Co. 
This alliance, if such it may be called, was cemented 


about February 1, when Mr. Hawley and Morgan & Co. Willi M c l| cS | 
entered into a deal involving the control of the Hocking lillams, cVWonne & oleman 





Valley by the Chesapeake & Ohio. The Morgans con- 
trol the situation in regard to the Hocking Valley, and 60 WALL STREET, NEW YORK 
Mr. Hawley naturally had to go to them to effect the Telephone, 5621 John 


deal he had so long sought to put through. It did not, 
as was supposed by some persons, mean that Mr. Hawley 


had seen fit to quit the bankers he had been so long 
identified with, and his relations with them are said 6% INCOME from CAPITAL 
Oo 








iNCOME from SAVINGS 


on good authority to be still as close and cordial as be- 
fore. Mr. Hawley is a plain, unassuming, hard-working 


railroad builder and constructor of railway systems, and 6% Coupon Bonds in $100 Multiples 

he pursues the line of least resistance, like the astute 6% Accumulative Bonds for income saving, purchasable 
and careful calculator that he is. He is not an adept by instalment payments. 

at adroit manoeuvres in finance and prefers methods 21 Years of Real Estate Cooperation 

that are direct. His friends aver that he likes best to Write for Property Booklet 

be regarded as a “free lance,” with no contractural ties +*AMERICAN REAL ESTATE COMPANY 
which will bind him fast to this or that interest or bank- 4 Founded 1888 

ing group. Unquestionably, as we pointed out recently, Assets, $1 1,851,866.07 Capital and Surplus, $1,753, 111.16 


564 Night and Day Bank Building, 527 Fifth Ave., New York City 








Mr. Hawley, by associating himself with the Morgans 
in the important Hocking Valley deal, leaves the way > : son eate 
open for further big deals of magnitude with that bank- on oo SALS Columbia Teast. Co. 
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erly come under the hands of his old bankers. 
NATIONAL CITY BANK BLDG. NEW YORK 





We Recommend for Investment 


KANSAS CITY, MEXICO & ORIENT FIRST 
MORTGAGE GOLD 4% BONDS 


Due February, 1951 
and Kansas City, Mexico & Orient Common and Preferred Stock 


The Kansas City, Mexico and Orient Railway Company will be the shortest Transcontinental 
Line in existence, shortening the distance by rail from Kansas City to the Pacific Ocean approxi- 
mately FIVE HUNDRED MILES. In addition, the road traverses a very fertile and exceedingly pro- 
ductive territory, and from Kansas City to the Sea Coast there is not a mile of road that will not show 
a revenue. 

Out of a total of 1,659 miles, 900 miles are now completed and in operation. The earnings are 
now derived from local traffic and are continually increasing. When through traffic is inaugurated 
the company undoubtedly will earn a substantial dividend on both its issues of stock. 





Earnings for the month of March, 1910, were $152,600, an in- 
crease over the corresponding period of last year of $20,600. 


WE OFFER THESE SECURITIES ON AN ATTRACTIVE BASIS 


Write or call for our pamphlet comparing the “Orient” with other Transcontinental Roads 


SEESSELBERG & BANIGAN 


INVESTMENT SECURITIES 


2 Wall Street, New York 
HENRY A. SEESSELBERG WILLIAM J. BANIGAN 
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INTERNATIONAL BANKING CORPORATION. 

President Thomas H. Hubbard’s statement to The 
Financial World some weeks ago that the International 
Banking Corporation of 60 Wall street, New York City, 
has enlarged its business’ in the Far East and that 
profits were enlarging, is borne out by the semi-annual 
report for the last half of 1909 just submitted to the 
stockholders. President Hubbard says that since March 
a@ year ago new offices have been established at Peking 
and Hankow and the branch offices now number nine- 
teen. The direction of the branches has been trans- 
ferred to New York from London. The first half of 
last year, the report shows, was dull and unprofitable 
but toward the end of the year it grew better and now 
trade appears to be reviving and further improvement 
in business and earnings is looked for. There was a 
loss of $26,154.30 in the first half of the year, but the 
last half showed a profit of $53,889.71, making total 
undivided profits $409,009.16. Provisional allowances 
for loss through bad and doubtful debts and an allow- 
ance for the reduction in the value of assets, caused a 
charging off of $330,000. The profit and loss balance 
row stands at $55,710.96. The statement of assets 
shows a total of $31,962,574.86, including demand loans 
and advances, $4,752,161.57; time loans, $3,896,820.62; 
securities and investments, $4,700,215.91; commercial 
credits, $2,116,650.05; bills discounted, $5,248,431.20; 
bills and remittances, $6,049,364.33; due from banks, 
etc., $1,062,111.95, and cash on hand and in bank, $3,- 
972,554.90. The liabilities include $6,500,000 capital 
and surplus, commercial credit acceptances, $2,116,- 
650.05; acceptances, bills and accounts payable, $3,- 
689,442; due to banks, $921,099; time deposits, $9,491,- 
149.50, and demand deposits, $8,996,891.15. 


ONE VIEW OF INTERBOROUGH METROPOLITAN. 

A prominent Stock Exchange house has issued for 
general circulation a pamphlet relative to this company 
with the idea, no doubt, of helping the market for the 
company’s stock. The pamphlet contains so many good 
things, from the standpoint of those interested in seeing 
higher prices for the stocks, that it is difficult to decide 
which are the best. Probably, however, the choicest 
morsel is contained in the following quotation: 

The Interborough Rapid Transit Co. is the logical company 
to operate all subway routes in Manhattan and the Bronx. One 
company operating the entire subway system will be able to 
provide necessary time connections, extend transfers for ex- 
change in the various routes and give a more comprehensive 
service over the entire city than would be possible with two 
or three or more operating companies. 

The present subway system in the year ended June 30, 1909, 
contributed $5,405,000 to the net income of the Interborough; 
and any further increase in earnings will accrue to the share- 
holders of the Interborough-Metropolitan Company. If the pro- 
posed new subway is built by the city, it will involve practically 
no increase in the fixed charges of the Interborough system. 

The earnings on the preferred stock in the calendar year 
1909 have been shown to be equal to the dividend requirements 
of 5%; consequently, the net earnings from the new subway 
system will accrue directly to the holders of the Interborough- 
Metropolitan common. If the new subway is as profitable as 
that now operated, these earnings will be in the vicinity of 
$5,000,000, or over 5% on this issue. 


Probably the writer of the pamphlet believes that the 
feeling toward the Interborough Rapid Transit Co. on 
the part of the Public Service Commission, Mayor Gay- 
nor and the public in general is such as to prompt the 
Commission and the Board of Estimate to build and 
equip a Subway and turn it over to the Interborough 
for operation, the Interborough to pay nothing for the 
privilege of operating it because of the many favors it 
has so willingly granted the public in the past. 


FRISBIE & STANSFIELD KNITTING CO. 

This company is a combination of the Camden Knit- 
ting Company, Kendall Knitting Company, the Riche- 
lieu Knitting Company and the Standard Spinning Com- 
pany the capitalization of which consists of $1,000,000 
7 per cent. preferred stock and an equal amount of 
common stock. All the companies are in the Central 
New York district, where the manufacture of knit goods 
is one of the chief industries. The business of this 


WE MAKE A SPECIALTY OF 
PACIFIC GAS & ELECTRIC 


& Charles New York Stock See 


‘ 111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 


Make Your Idle 
Money Work 


We offer Bonds to pay 


6% 
O 
Issued to suit investors 


$500 and upward 
Write for particulars  * 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 
CHICAGO BOSTON PHILADELPHIA 














company is thoroughly established and there is a broad 
and growing market for the company’s products. Spencer 
Trask & Co., who are offering the preferred stock as an 
especially desirable investment, point out in a circu- 
lar on the company’s affairs and securities that the net 
income for the past five years has averaged over two 
and one-quarter times the annual dividend required for 
the preferred stock. The bankers say that the 7 per 
cent. preferred, in their judgment, will prove especially 
attractive to those who, seeking a safe and conserva- 
tive investment, desire at the same time a sufficiently 
liberal income return to offset, in a measure, the pre- 
vailing high prices for commodities in general. The 
dividends on the preferred are preferred as to assets 
and dividends over the common stock, and no dividend 
can be paid on the common in any year until all ac- 
cumulated dividends have been paid on the preferred. 
Net profits available for dividends have been for the 
last five years as follows: 1905, $159,995.22; 1906, 
$193,087.52; 1907, $156,513.79; 1908, $114,424.82; 
1909, $198,051.23. Thus it will be seen that the net 
profits have averaged $164,414.51 annually in the five- 
year period, including the period of general business 
depression following the 1907 panic. 


OUR FIRST MORTGAGE 


Real Estate Gold Bonds 


are absolutely sound and exceptionally attractive 


INVESTMENTS 


Yielding 534% and 6%. Send for Booklet 





S. W. STRAUS & CO., tm. 


Established 1882 


114-116 La Salle St. CHICAGO 
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THE OPEN MARKET 


ACTIVITY IN “ORIENT” STOCKS. 

The return of the Stilwell party from the trip of in- 
spection over the Kansas City, Mexico & Orient Railway 
has been followed this week by increased activity in 
the securities of the road. Brisk inquiry for the common 
and preferred shares has sent the common up to 24 from 
19 and the preferred, which sold recently at 26, is now 
quoted at 31. Brokers dealing in the stock say that the 
cause of the rise is the knowledge that the bonus of four 
shares of common and four shares of preferred with each 
$1,000 bond, is to be cut down to 2% Shares of each 
stock. The inquiry for the stock and bonds is now com- 
ing largely from the West, which seems to be fairly well 
supplied with surplus funds for investment. The party 
of English investors who accompanied President Stilwell 
over the Orient and to the City of Mexico, sailed for 
England on the Mauretania on Wednesday, highly pleased 
with their visit and enthusiastic about the future of the 
road. President Stilwell says he and his guests found 
conditions in Mexico highly favorable for the future de- 
velopment of the Republic, though a number of individ- 
uals and firms were quite badly hit by the recent bank 
failure in Mexico City. The effect of the failure, how- 
ever, is now largely worn off and conditions point to a 
very prosperous year. Work on the incompleted portions 
of the Orient is being pushed and it is predicted that the 
Orient line, from Kansas to Topolobampo, will be com- 
pleted and in running order long before the opening of 
the Panama Canal, in fact it is believed that the last 
spike will be driven within 18 months or a little later. 





JOHN W. GATES IN TOWN. 

John W. Gates, of Texas, is in New York City for a 
stay of two months. Mr. Gates has been here ten days, 
and every minute of his business hours since his arrival 
has been taken up with business affairs. He is a bull 
on business conditions and reports the oil business in 
Texas, to which he is devoting most of his time, as 
very active and healthful. Incidentally, the stock of the 
Producers’ Oil Company, Mr. Gates’s pet proposition, 
has been strong of late in the open market and is now 
quoted at 148 bid and 150 asked. It sold recently 
at 143, pays 6 per cent. and not long ago declared an 
extra cash dividend of $34 per share. 

BANK STOCK “RIGHTS” FADE AWAY. 

The recent action of the directors of the National 
Park Bank in authorizing an increase in the bank’s 
capital from $3,000,000 to $5,000,000, led to active trad- 
ing in the “rights’’ which sold at one time as high as 
$110 per share. Later it appeared that the shareholders 
had not apparently taken any too kindly to the pro- 
posed increase, or rather were not prepared to avail 
themselves of the privilege to any large extent to sub- 
scribe to new stock, and a great deal of the “‘rignts’’ 
they possessed were pressed on the market for sale. 
From $110 the price dropped to par, and the “rights’’ 
have since had a further fall to 90 and are now around 
88 bid, with little demand at that price. The shares of 
the bank have also dropped below 200 and there is talk 
now of a syndicate which will have to be organized, 
if it has not already been formed, to underwrite the 
inercased capitalization at 190 to make it a success. 

Still another instance of a rather poor reception 
stockholders gave to “rights’’ to subscribe to new stock 
of a National bank is illustrated in the case of a prom- 
inent New York City bank, which has authorized an 
increase in the bank’s capitalization from $2,000,000 to 
$5,000,000. This was considered a pretty heavy addi- 
tion to the capitalization, coming all at once, and the 
“rights” failed to sell above $21. This price seemed 
very attractive to many of the shareholders who were 
in the same spirit of disinclination to buy more stock 
is the National Park Bank shareholders, and the weight 
of the “rights’’ thrown on the market forced the price 
down rapidly, until, on the last day, when the time for 
the subscriptions expired, the ‘“rights’’ were quoted at 








We are dealing extensively in the below mentioned Railroad secunrnties, and 
shall be pleased to make tnds and offers or quote the market price at any 
time upon request, 


Buffalo & Susquehanna R.R. pfd. stock 
Buffalo & Susquehanna R.R. Ist 4s, 1951 
Buffalo & Susquehanna Ry. 1st 44s, 1953 
Gulf Ship Island R.R. Ist 5s, 1952 
Kansas City, Western Ry. Ist Rfdg, 5s, 1925 
Louisiana & Arkansas Ist 5 5s, 1927 

New Orleans, Great conus lst 5s, 1955 
St. Louis Rocky Mt. & P. fd. stock 

St. Louis Rocky Mt. & Pac. st 5s, 1955 
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Dealers in Unlisted and Inactive Securities of Railroads and Other 
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OUTSIDE SECURITIES DEPARTMENT 
American Brake-Shoe and Foundry Securities 


Kansas City, Mexico & Orient Securities 
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CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 
Descriptions upon application 


20 BROAD ST., NEW YORK 


Tel. 3155 Rector Cable Orientment 
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JONES & COMPANY 
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Comincn has paid 4% per annum for eleven years. 
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FREDERICK W. BANFIELD 


20 Broad Street, New York 
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Secured on properties of pn a Gas and Electric 
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interest. 
A. H. BICKMORE & CO., Bankers 
80 PINE STREET, NEW YORK 
25 cents. The last offers came from an owner of a 


small amount of “rights,’’ who offered them for two 
cigars and found no takers. 

The aversion of bank stockholders to increase their 
holdings is pointed to by some observers as an illus- 
tration of the present attitude of investors. 





FOR SALE 


112 Nat. Park Bank “Rights” 
30 Safety Car Heat. & Light. 

100 Oil Fields of Mexico 

100 New York Curtain 





140 Amer. Piano Pfd. with Com. 
100 Federal Sugar Com 
15 Phelps, Dodge & Co. 
7 Singer Manufacturing 
100 Int. Silver Pfd. 


We have good markets in unlisted and inactive securities, and respectfully invite inquiries. 
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{33 Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident inits 
belief that as long as it clings to this ideal, it can 
count upon the support of the investment public. 





TO CURB DISHONEST PROMOTERS. 
Lindon Bates’ Bill in New York Legislature Designed 
to Protect Investors. 

There is One man in the New York Legislature who 
appreciates the necessity of throwing restrictions about 
promoters to protect the public against those in the 
guild who are dishonest and organize companies merely 
as a device to swindle the public. This man is Lindon 
Bates, Jr., assemblyman from the twenty-ninth New York 
district. He has introduced a bill along the lines of 
a law that now accords protection to holders of rail- 
way and traction bonds and applies to investors in 
industrial, mining and other securities of joint stock 
companies. A bill of similar character was introduced 
several years ago in the Assembly but failed of passing 
by only one vote in the Senate. 

“The bill is designed,’ said Assemblyman Bates re- 
cently to a newspaper man, “to make the promoter 
disclose his interest in any property sold to the cor- 
poration and the amount he is to receive for his services. 

“Stock offered for sale must be accompanied by a 
certified prospectus, showing the material facts on which 
its valuation is based. The high finance stock water- 
ing schemes of obtaining money under false representa- 
tions is, under this bill, made a crime equal with the 
cruder methods now punishable under the criminal code. 

“This measure is based on the law in force in Great 
Britain under which the notorious Whittaker Wright was 
condemned. It is now the law in Massachusetts. In 


effect, it places all corporations in the class of these 
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under the Public Service Commission act as regards the 
sale of stock. It would absolutely prevent transactions 
of such a nature as the Ship Building Trust organiza- 
tion, the Metropolitan Street Railway watering scandal 
and the sale of bogus mining stocks.” 

But will the Black Horse Cavalry at Albany stand 
for Bates’s bill? Just now the members of this squad, 
which annually made raids on corporations, feel severely 
the exposure revealed by the Allds-Conger bribery scan- 
dal, and Superintendent Hotchkiss’s investigation into 
the relations between some of the New York fire insur- 
ance companies and members of the assembly. The 
Black Horse Cavalry has a suspicion that all this scan- 
dal was stirred up at this time to stave off the raids 
planned this year, but which, of course, must now be 
abandoned, in view of a public aroused to anger. 


DUNN CAN ONLY SEE RAINBOWS. 

The promoter of Rendall Steel shares is not at all 
discouraged over the rebuff the New York Curb gave him 
recently when it refused to report transaction until 
the company complied with its rule calling for a finan- 
cial statement. He simply goes ahead in his stock 
selling campaign and indirectly slaps back at the Curb 
in a circular by saying that the stock will be the centre 
of lively speculation before it is listed on the New 
York Stock Exchange, which judging by the former 
successes of the principal boomer of the shares, George 
W. Dunn, will never happen in this or the succeeding ten 
generations. Dunn has a happy faculty of seeing only 
the bright colors of the rainbow, whether he believes in 
them or mot. The very same visions he now depicts, 
are in the future for Rendall Steel, he saw clearly defined 
in the horizon for the American Nickel Co. They never 
materialized, however, and American Nickel is a propo- 
sition of the past. The promises made for it, however, 
rise up to ridicule Dunn’s present boastful claims. 


THE SECRET OF SOLOMON. 

Julian Hawthorne, the author, has written a little 
story entitled “The Secret of Solomon.”’ It is well writ- 
ten and suggests what a loss literature sustained when 
this versatile writer dropped his brilliant pen to employ 
his great talents promoting a Cobalt mining company. 
After all, the visions of prospective wealth to 
arise out of his propositions, which he has so brilliantly 
portrayed in the literature sent out over his name, fail- 
ure could not help but dim his reputation. The mining 
game is an uncertain one, and only those who can take 
big risks have any business in it. But to such people 
the appeal to buy stock is not confined; instead the wage- 
earning class is enlisted in this exploitation. Solomon 
did not belong to this class. He was rich even before 
he discovered his mythical mines. His success was not 
a secret, but merely that luck favored him in the reck- 
les chances he took. Had he lost his money he never 
would have felt it, but can Mr. Hawthorne say the same 
for four of every five who have bought mining stock? 





April 16, IgIo. THE 


FINANCIAL WORLD. II 





SOUTH’S GROWING IMPORTANCE HERE. 

The Carnegie Trust Company, by opening a Southern 
Department in its banking offices at 115 Broadway, New 
York, for the convenience of State officers, the Directors 
and officers of banks and visiting business men of South- 
ern States, is the first banking institution of importance 
in New York city to appreciate by this move the growing 
importance of the banking and financial interests of the 
South. We had been so used to witnessing the great 
financiers of the country confining their very greatest 
of financial conquests in the industrial and railway fields 
to the North and West, that we have, in a way, until 
recent years, neglected the South. The uncovering of 
great mineral belts of coal and iron and the vast ex- 
tensions of railways in the South and the building of 
great steel and iron mills there has, however, awakened 
an interest in the enormous possibilities for expansion 
in that region. If some latter day Greeley should now 
give the advice ‘“‘Go South, young man,’’ instead of to 
go ‘“‘West,” he would be doing a real service. The 
South contains today probably as great, if not greater, 
opportunities for the newcomer than many of our best 
known Western States, and there has been a vast influx 
into the South, both from the North and by the sturdy 
and industrious workers from the many countries in 
Europe bordering on the Mediterranean. There are 
today thousands of sturdy Northerners, the sons of 
Grand Army veterans, who took up their residence Im 
the South many years ago, who have prospered as per- 
haps they could have prospered nowhere else, and they 
are counted as among the best human assets the South 
possesses, and these men in turn have directed a stream 
of Northerners to Southern climes. The Carnegie Trust 
Company’s plan is as unique as it is successful, and in 
all probability it inaugurates a new and more enlight- 
ened policy on the part of Northern bankers generally 
toward the South and her countless resources. With 
the opening of the Panama Canal, no great distance 
away, we are destined to witness in the next ten years 
an expansion in the South which will be nothing short 
of astonishing. 


OLD HUNDRED DOWN TO 25 CENTS. 

Old Hundred Mining, the one time favorite promotion 
of Nevins & Co., who are also behind Cobalt Central, 
is now quoted around 25 cents a share, and even for 
this very low price probably very little stock could be 
sold. When the firm was actively engaged in booming 
the stock, they succeeded in pushing the price above $4 
a share so that all those who bought it around the fig- 
ure are nursing a shrinkage in value amounting to 
over $3.75 a share. In Cobalt Central, their other 
exploitation, a great shrinkage in value has also occurred 
as the stock is selling considerably under the original 
underwriting price, where once it was grossly manipu- 
lated to over 70 cents a share, expedited by two unjusti- 
fied dividends. Now there is very little trading in the 
stock. 


WHAT IS UNITED WIRELESS REAL VALUE? 

An investor living in one of the southern states who 
was caught by the United Wireless stock advertising 
campaign in that section, and bought some of the stock, 
became worried recently and wrote to a New York 
bond dealer asking him to obtain for him a quotation 
on United Wireless stocks. The dealer sought the New 
York Curb for quotations and obtained from one broker 
an offer to sell the preferred stock (stamped) at $2.50 
per share but the broker would not make a bid at any 
price. Another broker offered the preferred (un- 
stamped) at $10 per share, but likewise had no offer to 
make for the stock. Still another broker made a bid 
of $2 per share for the preferred (stamped) with 
$4 asked. Another broker said the market for the 
unstamped stock was $18 bid and $25 asked. The 
common stock was not quoted at all but the brokers said 
it could be had at a few cents per share. There is $10,- 
000,000 of the common and $10,000,000 preferred out- 
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standing. The stamped stock is tied up by an arbitrary 
agreement and cannot be sold, as the company refuses 
to transfer it. 

The broker concluded that the market for United 
Wireless was a thing of wonder and extremely thin. This 
is additional evidence of the supreme nerve of the 
persons in charge of the stock selling campaign in 
United Wireless in quoting the stock at $40 per share 
to intending buyers, or at 400 per cent. of its par value 
when the stock is paying no dividends and none appear 
to be even remotely in sight. 

Agents of the United Wireless Company are still cir- 
culating the old yarn, long ago exploded, that 
all the wireless companies of the world are to be united 
into one concern and that concern the United Wireless. 

LAWSON’S LITTLE $60,000 BILL. 

Before Chino Copper came out, Thomas W. Lawson 
tried to float it in a different form. He got out a vol- 
uminous book describing a copper process which was to 
revolutionize copper mining and was to be the exclusive 
property of the Santa Rita Mining Company, now the 
Chino Copper Company. H. W. Rogers’ death, however, 
made a sudden change in these plans necessary, and this 
left Mr. Lawson with a $60,000 printing bill on his 
hands. 

This bill he has been trying to collect in some way 
and a result, according to Boston reports, there has 
cropped up considerable friction among the boomers of 
Chino Copper shares. They do not think they ought to 
share the expense with Lawson. He believes they 
should. 

If Lawson does not pay the bill it is certain that the 
money will finally come out of the pockets of the ‘‘Gob- 
boes,’’ as the Boston frenzifier once styled the public. 
L. E. PIKE & CO. MAKE THEIR REAPPEARANCE. 

The oil boom has given L. E. Pike & Co., the undesir- 
able promoters of the New England Consolidated Oil Co. 
and other similar ventures of a few years ago, the chance 
to get into the promotion business again. 

The firm advertises from Hartford, Conn., two oil 
stocks at 25 cents a share, and in connection with their 
offerings are promising enormous profits to those who 
have the instincts of the early birds. 

These enormous profits will be on paper. They never 
have been anything else in anything L. E. Pike & Co. have 
ever sponsored. The last scheme with which Pike was 
associated was a gas making proposition, but somehow 
or other it blew up. 

The chances are slim for the concern getting very 
much money for the two oil schemes they are now push- 
ing. The mistake they make is in assuming that the 
public has forgotten their former exploits. They might 
have succeeded in fooling some people had they changed 


their name before their real identity was discovered. 
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How We Select Our 6% 








Reclamation Bonds 








Our experience with Reclamation bonds covers 16 
years. During that time we have bought and sold 78 
separate issues of Drainage and Irrigation bonds. All 
have been secured by first liens on good farm land, and 
no investor has lost a dollar through default in interest 
or principal. 

We are the largest purchasers of Reclamation bonds, 
and thousands of bond buyers place confidence in our 
selections. As a result we are constantly offered the 
pick of many projects. Thus we are able to select for 
our customers the cream of these securities. 


Our Competent Staff 


We employ in our investigations engineers and at- 
torneys of national repute, and of wide experience in rec- 
lamation projects. Certified copies of their reports and 
opinions are supplied to our customers. 

The Vice-President of our Company almost constantly 
travels in sections where land is reclaimed. Thus we 
keep in close touch with the best undertakings. 

We buy no issue of Reclamation bonds until all offi- 
cers of our Company, and all engineers and attorneys 
employed in the matter, unanimously agree on the safety 
of the bonds in question. 


The Exact Data 


In irrigation projects water supply is now determined 
by Government records covering a number of years. 
Government surveys show the area drained by the 
streams in question. Government records tell the mini- 
mum rainfall. 

When fertility is in question, soils are easily analyzed. 
We may know their constituents, and the size and kind 
of crops they will raise. 

Naturally, men don’t reclaim land that isn’t remark- 
ably fertile. These lands on the average are the most 











productive farm lands in America. And the question 
of crop failure is practically eliminated by the control of 
water supply. 

There are few undertakings where the security of a 
lien can be more exactly determined than in reclamation 
projects rightly investigated. The Government itself is 
spending many millions of dollars on such projects, de- 
pending solely on the land for repayment. 


Farm Lien Security 


Reclamation bonds are secured by first liens on good 
farm land. In irrigation projects the liens are given by 
land owners in payment for water rights. The bonded 
indebtedness rarely exceeds one-fourth the land’s value. 
As the liens are paid off in annual installments the se- 
curity increases each year. 

The bonds are additionally secured by a first mort- 
gage on all the property in which the proceeds of the 
bonds are invested. Thus we combine corporate respon- 
sibility and management with farm lien security. 

Some Reclamation bonds are issued by organized dis- 
tricts, so the bonds become tax liens. Some are “Carey 
Act”? bonds, where the State supervises the project. 

All are serial bonds, so the indebtedness is rapidly re- 
duced. One may get these bonds maturing all the way 
from one to twenty years. The denominations are $100, 
$500 and $1,000. The interest rate is six per cent. 

These bonds have become the most popular bonds that 
we handle. In our estimation it is hard to conceive of 
any more inviting security. 


Ask For Information 


Reclamation bonds combine safety with fair interest 
rate. They appeal to all investors, small and large. 
Please ask us to send you a new book of facts which we 
now have in preparation. Cut out this coupon lest you 
forget. 
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INVESTING IN FARM MORTGAGES. 
By Hamilton Burch, McRae, Ga. 

In this article it shall be my purpose to discuss first 
class, or real investments, as contradistinguished from 
speculative investments. The careful investor usually 
desires to know three things: Ist, will his principal be 
safe? 2nd, what is the highest rate of interest con- 
sistent with absolute safety? 3rd, can the security 
be converted into cash if occasion demands? 

There are very few investments which meet all three 
of these requirements. yovernment bonds, bonds of 
old and established railroad and industrial corporations 
are safe and can readily be converted into cash, but 
the interest rate is too low to bring an income suf- 
ficient for the support of the family. 

The bonds which bring a high rate of interest and 
are traded upon the Exchange are too numerous to 
mention, but the ones with the high rate of interest 
that are absolutely safe, not speculative, are few and 
pot well established. The investor does not know 
whether they are safe or not. 


The well selected farm mortgage offers absolute safety 
of principal and interest, the security being stable vu. 
increasing and never decreasing, usually about three 
times the value of the mortgage. Should the farmer 
not be able to pay the principal when it became due, 
he could sell his farm, pay the mortgage and purchase 
a smaller farm. This, however, is the exception, for 
he is usually ready to pay either interest or principal 
when they mature. 

The Southern or Western farm mortgage offers a 
much higher rate of interest than other sections as 
money is scarcer, the acreage in cultivation is being 
increased and many farmers are purchasing adjoining 
farms and need additional funds for this purpose. 


LACKAWANNA STEEL WILL NOT STAY DOWN. 

A week or more ago Lackawanna Steel stock went 
begging in the open market at 40 and sales were made 
at 38. No explanations were forthcoming to explain the 
break, but the low prices did not last long and 49 was 
bid for the stock this week with none offered. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 





The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April 15, 
the time of going to press. 


SPECULATION FOR THE RISE RESUMED. 

The week has witnessed a sharp rise in stocks, ac- 
companied by an outpouring of optimistic declarations 
from highly speculative sources, which had been but 
recently cold or indifferent toward the market. The 
public has looked on generally skeptical of the per- 
formance, but some impatient ones, restless over the 
recent inaction, have joined the procession. 

It is evident that the movement is intended by the 
larger interests to be an important one and is meant 
to recover the ground lost in the forepart of the year,, 
but in starting a revival, the big men who have the 
stocks, which they kindly took over at much lower 
prices, are taking the ground that the many factors 
which still work for caution, can be safely ignored. 
They think the time is ripe for another inaugural of 
speculative fervor. We doubt, however, if the public, 
which when times are ripe, operates in stocks outside 
the speculative bounds of profesionalism in Wall Street, 
will accept this view. They are wary of the rich gifts 
which are being dangled before them. 

What is it that is holding back general participation 
in speculative operations? The stock market has backed 
and filled in the last six weeks and prices are almost at 
the exact level of the second week in March, so that it 
cannot be said that there has been any real forward 
movement since that time. The bulls point to the post- 
ponement of the Trust problems for at least the bal- 
ance of the year as the excuse for going ahead, they say 
the crops cannot be killed any more, that our inter- 
national trade balance is righting itself, that money 
does not show the signs of scarcity that were predicted 
and that the labor problems have all been settled satis- 
factorily. 

DIFFICULTIES IN THE WAY. 

Admitting that some of the above is true, it is not all 
true. Our monetary ease is not as real as it appears to 
be. The surplus of the New York banks, notwithstand- 
ing shifting operations to outside institutions to make 
a favorable showing, is but a few millions, and fully a 
score of New York City banks are below the legal re- 
quirements. 

Our trade balance continues against us, the March 
figures showing imports of merchandise breaking all 
records with a total of $162,955,000. At the same 
time exports fell far below the imports, the balance 
being the most unfavorable in 13 years. In commercial 
trade money is not in the easy supply that is to be had 
on the Stock Exchange, banks making commitments 
with great caution, in fact they are forced to do so in 
view of their loaned up condition. Any sudden revival 
of speculation will unquestionably mean higher rates 
for money and rates quite well beyond the return now 
assured from stocks. Wage increases and high com- 
modity prices are not bullish factors for railway stocks. 
The boom that is being attempted is being started 
from the top and not the low levels of two years ago. 
The public realize this and are quite as likely as not to 
ignore it if the speculators do try to conceal it. 

The copper boomers are at the forefront with their 
literature and free advice. ‘‘Never mind the conges- 
tion of the metal accumulation,” they say, ‘“‘stocks are 
going up.’’ This may be true, but public buying is not 
putting them up though manipulators are and they are 
only succeeding in passing them around among them- 
selves at improving prices. When overloaded specula- 
tors in copper metal are forced to see prices for their 


C.I. HUDSON & CO. 


34 and 36 Wall Street 
WALDORF-ASTORIA HOTEL 
PRODUCE EXCHANGE 


Fifth Avenue Building - 5th Avenue and 23d &. 
MEMBERS CINCINNATI 
New York Steck Exchange BINGHAMTON 
New York Cotton Exchange TORONTO 
New York Coffee Exchange WILMINGTON 
Chicago Board of Trade SCRANTON 
Chicago Stock Exchange WILKES-BARRE 
WILLIAMSPORT 





Philadelphia Stock Exchange 





Small Lots of 
Stocks and Bonds 


Bought for Cash or carried on Margin. 
for our Special Booklet “’F” on 


“Small Lot Trading” 


Our Daily Market Letter is of timely interest to 
the small and large trader. Our facilities for 
prompt, efficient execution of orders in small 
lots are UNSURPASSED. 


RENSKORF, LYON & CO. 


. ¥. Stock Exchange and N. Y. Cotton Exchange 
NEW YORK 


Send 


Members N. 
43 to 49 EXCHANGE PLACE 











holdings fall below 13 cents per pound, the copper stock 
operators cannot expect the public to think that a boom 
in copper stocks is at hand. 

THE RAILWAY SITUATION A DRAWBACK. 

On all sides in high quarters it is being asserted that 
the earnings of our railways are showing such increases 
that there must inevitably enhance prices of stocks. It 
is quite true that gross and net show betterment. Those 
who point to these figures fail to indicate also that capi- 
talization of our railroads has shown an even larger ex- 
pansion. The day of reckoning in this regard is being 
postponed; it will return to plague its authors. Ex- 
penses are being cut to the bone and it will in all like- 
lihood be found in the end that the wages increases 
which have been granted or are to be conceded, are to 
be offset by economies which will result in reducing 
working forces. The railways have borrowed largely 
on the increased capitalization to tide them over. They 
have had to pay a high price and if a boom is to come, 
the public should realize that it is based largely on debt 
increases. Sound finance will inevitably revolt from 
these conditions. 

The West is more optimistic than the East and scoffs 
at warnings from the seaboard. It is there that the 
expansion is proceeding apace. The land boom is be- 
ginning to show signs of being topheavy, many dubious 
ventures having been brought to light. This land boom 
has tied up a very large amount of capital, but the vigor 
and enthusiasm of the West may carry it safely through. 
The crops are certainly showing a finer promise, yet the 
lack of capital to go on in large ventures is showing 
more clearly. 

Taken all in all there is neither warrant for pessim- 
ism nor extreme optimism. A safe middle ground would 
be more in keeping with actual conditions. If the pub- 
lic should conclude to confine its attention to real work 
and steady progress and ignore the lure of the boomers, 
meanwhile picking up good bargains here and there in 
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the way of safe and sound investments, in all probability 
the cash account at the end of the year would be found 
to be larger than were the more reckless and dangerous 
course pursued. 

THE SITUATION ON FRIDAY. 

Stocks were fairly firm all day, but eased off in the 
final dealings, though special strength was exhibited in 
Southern Pacific and the Hawley stocks. Chesapeake 
& Ohio was quite strong all day, reflecting buying due 
to bullish interviews given out by those who have re- 
turned from the trip of inspection over the Hawley lines 
with the head of the Hawley system. All offerings of 
stock were well taken, though Union, Steel and Read- 
ing seemed inclined to ease off under the weight of 
profit taking in late dealings. The close was below the 
best. A special mark of weakness was Malt preferred, 
which sold down 3% points. 


THE RAILROADS 


ATCHISON. 

Atchison acted very much as though bearish traders 
had placed undue weight on the new convertible bond 
issue development and also showed that there are many 
who regard the stock as cheap around recent prices, and 
who have not been unmindful of the improvement in 
crop conditions in Kansas and the better situation as 
regards cotton and wheat in Texas. The issue of con- 
vertible bonds is an assured success since a syndicate 
must take the bonds if the shareholders do not. Thus 
far the response from the stockholders has not been ex- 
tensive, but they have some weeks yet to avail them- 
selves of their subscription privileges. Atchison’s 
Strength this week suggests the folly of selling this stock 
“short.” 








ERIE. 

References in this column to the good buying of 
Erie whenever the stock manifested any inclination to 
go below 30, have called attention to the fact that very 
little stock was sold around the low figures and the 
quick recovery indicated that some of the selling was 
by bears. If a very heavy bull movement should 
develop in the general market, operations in Erie for 
a rise are likely on a large scale. A conservative 
policy is being pursued by the management. Erie is 
gradually being conditioned for some financing which 
the road is in need of. 


GREAT NORTHERN. 

Some manipulative effort to put up Great Northern in 
order to create a good reception for the proposed finan- 
cing was evident. The Great Northern will in all 
probability have to issue more stock or at least con- 
vertible bonds, and how this can be viewed in a bullish 
light is not clear. The recent experience with sub- 
scription ‘“‘rights’’ to new stock or convertible bonds of 
other roads, is not likely to cause any great enthusiasm 
over any Great Northern melon. 

LAKE SHORE. 

On small dealings Lake Shore sold up above 350, a 
new high record. The trading element was not inter- 
ested as the stock is scarce and is seldom dealt in in 
large amounts. From the amount of effort expended 
in calling attention to the new price marvels in the 
stock, it would appear that manipulation more than 
real buying had to do with establishing the high price. 
This was probably for the benefit of the foreign buyers 
of the notes sold in Paris this week. 

MISSOURI PACIFIC. 

It was stated in this column recently that the Missouri 
Pacific financing, having been arranged to cover a 
long period, the stock would in all probability relapse 
back into a state of quietude. This has been the case 
and a few hundred shares daily, with few outsiders 
taking any interest in the quotations, seems to be about 
the extent of the stock’s activity. 


NEW YORK CENTRAL. 
The action of the Public Service Commission in rul- 
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ing that the equipment trust bonds authorized by the 
New York Central cannot be sold for less than 97%, 
means that the public will pay about par for them. The 
bonds bear 4% per cent. interest and the amount to be 
issued is $17,000,000 of the $30,000,000 authorized. 
They will represent 90 per cent. cash cost of equip- 
ment and will be paid off at the rate of $2,000,000 yearly 
beginning next year. The traffic of the road con- 
tinues at its recent heavy volume when records for 
car movement were broken, and much of the new equip- 
ment is understood to have been already put into use. 
Liquidation of New York Central shares, which have 
been pressed on the market for two months in heavy 
amounts at every available opportunity, has ceased and 
a bear contingent has covered heavily. From now on 
the Central will feel the full effects of the severe com- 
petition of the Pennsylvania. 


NORFOLK & WESTERN. 

This stock, recently somewhat reactionary, started on 
the upward trend again this week, reaching close to 
the high price at which it has ever sold. Traders 
are still buying it on the strength of the gossip that 
the dividend will be raised to the 6 per cent. rate at 
the next meeting this summer. 


PENNSYLVANIA. 

The steady buying of Pennsylvania, in evidence for 
weeks, went on in greater degree this week and the 
strength displayed made many new friends for the 
shares of this premier road of the East. Unquestion- 
ably Pennsylvania has reached that point where it may 
be considered to be operating under ideal traffic con- 
ditions, which cannot be said of one or more 
rivals. The opening of the Hudson river tunnel termi- 
nals this summer is proving a very big card for Penn- 
sylvania and buying of the stock is doubtless based 
on the considerations arising out of the practical com- 
pletion of the great undertaking conceived in the mind 
of the late President Cassatt. 


READING. 

Reading seems to be losing some of its power to in- 
fluence the rest of the market and it has been quiet 
of late and less inclined to violent fluctuations. Manipu- 
lation is not so evident and no important movements 
are to be expected in the stock. The increased earn- 
ings of its subsidiary, the Central Railroad of New Jer- 
sey, may be taken as indicating that the Reading is 
doing a good business likewise, but the coal trade is by 
no means brisk the high prices for commodities gen- 
erally having caused a falling off in the buying at this 
time by the public of next winter’s supplies of coal at 
reduced rates. 
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SOUTHERN RAILWAY. 

Buying of both the common and preferred has been 
better this week based on the improved cotton crop 
outlook. Many new industries are being located along 
the main line and its numerous branches. A great 
deal of improvement work at important points will have 
to be done this year and the outlays in this particular 
from earnings will in all probability be heavier than 
last so that dividend prospects for the preferred are 
still somewhat remote. 

ST. PAUL. 

Notwithstanding the dubious outlook for the contin- 
uation of the 7 per cent. dividend, the shares have had 
a good recovery this week. The buying was not of the 
best coming mainly from the persistent bear contingent 
which has been attacking the stock at every opportun- 
ity. It is not certain that the St. Paul is at present earn- 
ing its dividend. Last year there was a balance after 
the payment of dividends of $3,796,587, but this year 
the additional payment on the additional stock of $99,- 
269,800 will call for $6,948,886, hence it is very doubt- 
ful whether the earnings will be so much greater than 
last year to insure the extra sum needed to make the 
payment. Then in addition there is increase in the in- 
terest charges to meet the payments on the additional 
bonds issued since last year which will bring the total 
charges to over $8,000,000. And yet St. Paul is the 
highest priced stock in the Northwestern group with 
the exception of Northwestern which makes no such poor 
showing as St. Paul. 


THE INDUSTRIALS 


AMERICAN LOCOMOTIVE. 

The success of the financing operations conducted by 
the bankers for the large roads, assures large orders for 
this company and the stock, which had been held in 
the background for many weeks, was brought out this 
week and given a boost upward. If the movement is in 
anticipation of a dividend it is to say the least prema- 
ture as dividend prospects are not in sight for at least a 
year yet. 








AMERICAN SMELTING. 

Short covering, and not public buying, sent American 
Smelting up this week. The bear drives are in all like- 
lihood over for a time since the traders who know just 
how weak the smelting situation is, regard the facts as 
having been pretty well exploited, and they will await 
evidence of renewed weakness in the smelting combina- 
tion before making another attack. The present price 
of Smelters cannot be said to represent anything like a 
bargain and the risks of a further collapse are many. 


AMERICAN STEEL FOUNDRIES. 

The good rise this week in the shares of the Amer- 
ican Steel Foundries Company is attributed to 
the likelihood of an initial dividend to be paid at an 
early date. The stock at its present price is close to the 
highest which was reached late last year when 66 was 
the quotation. The capitalization of $15,810,000 com- 
mon and $17,240,000 preferred was reduced last 
year to the last mentioned figure and there are $2,510,- 
000 bonds outstanding. 


AMERICAN SUGAR. 
The reported uncovering of a new scandal in Sugar 
Trust circles had no adverse effect on the stock of the 
American Sugar Refining Company. The stock is so 
closely held that operations to dislodge holdings are 
extremely hazardous and traders say that the share- 
holders are so inured to the exposures of crookedness 
in high places, that it will take something besides 
new indictments to cause any considerable liquidation. 
The prices of refined sugar are said to be in process 
of revision upward. 
PITTSBURG COAL. 
The coal strike was responsible for the sharp rise in 
the preferred and common stocks the theory of manipu- 
lators being that the minimum of public liquidation is 


1898—1910 


john Muir &(0. 


THe SPECIALISTS IN 


Odd Lots 


If you have limited capital and wish to deal in stocks; 
if you have ample capital and wish to be conservative 
—trade in odd lots. First, communicate with us. 
Send for Odd Lot Circular J 
Members New York Stock Exchange 


71 BROADWAY NEW YORK 





induced when prices are rising and heavy on falling 
prices, if the weakness develops when the outside situa- 
tion is threatening. Insiders want no liquidation at 
this time. Another theory to account for the rise is 
that the strike will have the effect of cleaning up ac- 
cumulated supplies of coal and brace up the price situa- 
tion. The whole movement was plainly manipulative. 


UNITED STATES STEEL. 

The buying of Steel which was good last week, seem- 
ed better this week, but the manipulative operations of 
two large traders who are believed to represent in- 
siders, was not particularly well liked. These opera- 
tors, who were wont in the old days, to pass 10,000 
shares back and forth without causing any particular 
change in price, renewed these tactics this week in 
spite of the more stringent rules adopted by the Stock 
Exchange Governors to check or do away with these 
operations. Talk of increasing the ‘dividend to 5 
per cent. at next week’s meeting is more insistent than 
ever and has gained a wider circle of believers. Were 
the market to become so broad before the directors meet 
as to permit insiders to liquidate a considerable portion 
of their heavy holdings, there might be some doubt 
about the dividend increase. The iron and steel situa- 
tion, according to Pittsburg advices, does not justify 
an increase in the dividend. The wage increases grant- 
ed, estimated to amount to $9,000,000, will also have to 
be reckoned with as directly cutting down net earnings. 


THE METAL MARKET 


AMALGAMATED COPPER. 

The bad showing made in the copper metal situation 
had been anticipated and when the figures came out 
the short interest was forced to cover. The action of 
copper stocks in bracing up from the long period of 
weakness also indicates that the insiders found the sit- 
uation so desperate that they were forced to lend sup- 
port. This and manipulative buying, together with the 
strength in other stocks, helped the insiders at a time 
when they seemed to be in a fairly desperate plight. 
The public has had so many warnings against coppers 
of late that the chief interests were forced to conduct 
their battle against the shorts without any outside help. 
The public will in all probability continue their attitude 
of holding aloof since big traders find any considerable 
rise in coppers furnishes opportunities for profitable 
attacks. 
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Schmidt & Gallatin 


INVESTMENT 
ACCOUNTS 
SOLICITED 


Members of the New York Stock Exchange 


Ili BROADWAY NEW YORK 











Brooklyn Ferry 5s 
Knickerbocker Trust Ctfs. 
Dealt in 
WILLIAMSON & SQUIRE 


Members New York Stock Exchange 
25 BROAD 8ST. Phones, 6790 to 6794 Broad 


FARM MORTGAGES 
7% cARM mo! TCAGE 6% 


My ite Ceaditions Make 7% Safe and Profitable 
Fain'sriekost ian in making loans on South 
lands is at your service. I never 
cecteta cannot make a one. I t 
grec ots Skee apdil hie y his principal fen is ay full. 
saieean place several good lo loans this month, 
HAMILTON BURCH, Box 10, McRae, Ga. 


BANK STOCK FOR SALE 








MARKET CHRONOLOGY. 
Saturday, April 9. 


Stocks weak in early trading followed 
by rally with closing quiet but firm. 

Cotton easy, closing at decline of 5 to 
10 points. 

Wheat strong, closing % cents up for 
May. Corn and oats steady. 


Monday, April 11. 


Stocks boom on Supreme Court decis- 
ion to hear reargument of the Trust 
cases. 

Wheat weak on reported rains West. 
Corn and oats react in sympathy. 

Cotton down 10 to 15 points on con- 
tinued liquidation. 


Tuesday, April 12. 


Stocks less active and lower with 
marked weakness in coppers and smelt- 
ing shares. 

Cotton irregular, closing higher. 

Wheat quiet and irregular. Showers in 
Kansas help crop. Corn and oats ad- 
vance. 

One million five hundred thousand 
dollars more gold engaged for export. 


Wednesday, April 13. 


Stocks very strong on heavy dealings. 
Steel the leader. 

Cotton irregular, closing firmer. 

Wheat off again on liquidation and re- 
ports of showers. Oats and corn heavy. 


Thursday, April 14. 


Stocks hold advance with activity dim- 
inishing. 

Bears raid cotton market, futures de- 
clining from 15 to 23 points on very 
active trading. 

Heavy break in wheat September in 
Chicago going below $1. Fine rains in 
Southwest. Corn and oats inactive. 


Friday, April 15. 
Stocks closed fractionally lower save in 


SALE OF 
CITY BONDS 


NOTICE is hereby given that the Board 
of Trustees of the City of Benicia, County 
of Solano, State of California, will at a 
meeting of said Board to be held for that 
purpose on the 3rd day of May A. D., 
1910, at its regular place of meeting in 
the City Hall in Benicia, at the hour of 
eight o’clock p. m., of said day, sell to 
the highest and best bidder for cash in 
United States gold coin, the bonds of the 
said City of Benicia, in the sum of one 
hundred thousand dollars; said bonds 
shall be one hundred and twenty in num- 
ber and are to be numbered serially from 
one to FORTY inclusive, two of each 
series to be of the denomination of one 
thousand dollars and one of five hundred 
dollars, and each bearing interest at the 
rate of Five per cent. per annum, inter- 
est payable semi-annually, one series 
payable annually on the first day of July 
of each year at the office of the Treas- 
urer of said City. 

Sealed bids therefor will be received 
by the City Clerk of said City at any 
time before the making of said sale. 

All bids must be accompanied with a 
certified check for at least Five per cent. 
of the amount bid for said bonds. 

The right is hereby reserved to reject 





Is paying 8% dividend and is earning a 


surplus. Town > pomes rapidly, wish special issues bought to sustain the any or all bids. 


to increase capi For particulars ad- ™arket. 


dress 
L. W. ROREX, Cashier, 
First State Bank, 


Dated this 29th day of March A. D. 


Cotton recovers part of Thursday’s loss 1910 
with dealings in less volume. Wheat, 
r corn and oats featureless, with unim- 
Bridgeport, Ala. portant price changes. 


Cc. D. SCANNELL, 
City Clerk of the City of Benicia. 








SOME GUIDE POSTS POINT IN WRONG DIRECTION. 

The purpose of a Market Guide is to direct its readers 
to profitable investments. However, not all of them 
do. One Market Guide now widely advertised by John 
Remington & Co., of 82 Wall street, New York, is more 
likely to mislead one into paths of losses if its advice is 
followed too strictly. This guide is devoted to dis- 
closing the merits of the Amazon-Montana Development 
Co. shares, which it styles an excellent, low-priced stock. 
The experience a curb broker had with the stock does 
not agree with this view. Quotations on the stock 
have appeared from time to time, on the curb quotation 
sheet and fell under the observation of a Duluth broker, 
who has about 200 shares. He sent his certificate to 
the curb broker, whose experience we relate, with in- 
structions to sell the stock and sell it quickly at any 
price he though fair. The broker has been trying to 
sell it ever since, but has beem unable to do so. The 
Amazon devotees are willing to sell stock to all comers, 
but are very elusive when some one appears with stock 
to dispose of. 


A ROACH PROPOSITION COMES TO GRIEF. 

The Canadian Consolidated Mines Company is in the 
hands of a receiver for failure to meet $19,500 of de- 
mand notes. The company is a consolidation of the 
Northern Coal, Great Northern Coal, Kent Coal and 
Crown Coal Company, ail of which were bought out in 
quick succession by Henry W. Roach & Co., of New York 
City, on February 27, 1909. 

The Financial World at that time had this to say 
about Roach and his coal promotions: 

Coal in Canada must be as plentiful as alfalfa in Kansas, con- 
sidering how easy it is for Henry N. Roach Co. to find it. Suc- 
cessively he has brought out the Northern Coal, Great Northern 
Coal and Kent Coal Companies. The Crown Coal is his latest. 
Not only does the Roach company find coal whenever it is 
needed to sell more stock, but finding it, the firm applies their 


magic touch and immediately these various companies bloom 
into dividend payers. This certainly is hot-house financing. 


For years, Roach, through a financial weekly which he 
styled ‘‘Roach’s Financial Facts,’ has dilated upon his 
honesty and berated nearly every other investment offer- 
ing as not giving investors their full share. The sequel 
tells its own story of hypocrisy and charlatanism. 

Roach is now booming American Tanning Co. stock. 
The outcome of his coal propositions should be sufficient 
warning to all to whom he is appealing with this stock. 


COBALT CENTRAL ECONOMIZING. 

Cutting expenses to the bone appears to be the present 
policy of the Cobalt Central management. Last week, 
40 men were dropped from the payroll. For some time 
also no money has been spent to keep the market for the 
shares active. Are these distress signals? A financial 
statement for the company has never appeared so the 
shareholders are in ignorance of the real condition. Divi- 
dends are out of the question. Those which have been 
paid were never justified. The turn that has occurred 
in the affairs of the company does not come as a sur- 
prise to the Financial World, as it has been prophe- 
sied in its columns from the day this promotion was 
brought out. The stock has virtually collapsed in the 
past few days. 





OUR ADVICE DEPARTMENT. 
THE OBJECT IT HAS IN VIEW. 
AVAIL YOURSELF OF YOUR PRIVILEGES. 


This department was inaugurated by The Financia! World years 
ago to lend assistance to subseribersin regard to all invest- 
ments. The department is under the direct charge of our 
editors, who will only be too pleased to express their opinions 
on any investment our subscribers may inquire about. All 
inquiries are answered by mail and never published in the 
paper. Return postage must always accompany letters of 
inquiry. Over 11,000 investors availed themselves of the |! 
privilege last year. This is sufficent proof that the department 
has become of permanent value to Financial World subscribers. 
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ANNOUNCEMENTS 


Notice of Sale 
of School 
Bonds 


Notice is hereby given that sealed pro- 
posals will be received up to 2 o’clock p. m. 
of April 25, 1910, by the Board of Supervisors 
of the County of Los Angeles, State of Cal- 
ifornia, for the purchase of bonds of Long 
Beach City High School District, in the sum 
of two hundred and forty thousand dollars 
($240,000). Each of said bonds will be dated 
April 25, 1910, and will bear interest at the 
rate of five per cent (5%) per annum, paya- 
ble annually, both principal and interest to 
be payable in gold coin of the United States 
at the Treasury of the County of Los Angeles. 

Said bonds will be two hundred and forty 
(240) in number, of the denomination of one 
thousand dollars ($1,000) each, and payable 
as follows, to wit: 


6 BONDS EACH 
YEAR FOR 
40 YEARS 


Each bid must state that the bidder offers 
par and accrued interest to the date of de- 
livery and state separately the premium, if 
any, offered on the bonds bid for. 

A certified or cashier’s check in the sum 
of three per cent of the amount of said 
bonds, or of the portion thereof bid for, pay- 
able to the order of the Chairman of the 
Board of Supervisors, must accompany each 
bid as a guarantee that the bidder, if suc- 
cessful, will accept and pay for said bonds 
in accordance with the terms of his bid, and 
said check shall remain in the hands of the 
Board until all of said bonds are paid for. 
The Board reserves the right to reject any 
and all bids. 

By order of the Board of Supervisors of 
Los Angeles County, California, made March 
28, 1910. 





Cc. G. KEYES, 


County Clerk and ex officio Clerk of the 
Board of Supervisors. 
By A. M. McPherron, Deputy Clerk. 
(850) 





The Inter Ocean 


Again Leads All in 
Financial Advertising 





morning papers: 


INTER OCEAN 
Record-Herald . 


Tribune ... 
Examiner. . . 


banks of Chicago. 





For the Hundredth Time The Inter Ocean has 
again demonstrated that it is supreme as the financial 
advertising medium of Chicago. 


In response to the calls of the Comptroller of the 
Currency and the State Auditor of Public Accounts, 
the various national and state banks of Chicago pub- 
lished statements of their conditions at the close of 
business on March 29 and the opening of business on 
March 30. Of this advertising The Inter Ocean, as 


usual, carried more than any other Chicago newspaper. 


Following is the record of this advertising in the 


As usual, the official statements of the national 
banks were published in The Inter Ocean alone. 
The Inter Ocean is the official paper of the national 


In the opinion of the bankers of Chicago 
The Inter Ocean is the best advertising 
medium among the Chicago newspapers. 


. . 16 3-4 Cols. 
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$375,000 Bond Sale 


Johnson City, Tenn. 


Sealed proposals will be received 
by the undersigned until 7:30 P. 
M., May 5th, 1910, at which time 
said bids will be opened in pub- 
lic session of city council, for the 
purchase of Water Works Bonds of 
the City of Johnson City, Tennes- 
see, in amount $300,000 to $375,- 
000, option of city, bonds to be 5%, 
30 year, date June ist, 1910, in- 
terest semiannually, denomination 
$1,000. Check 2%4% to accompany 
bids. Right reserved to reject any 
and all bids. Full information fur- 
nished by undersigned, to whom all 
bids should be addressed. 

E. E. ELLSWORTH, 


City Treasurer. 





DIVIDENDS 





United States Realty and Improvement C 
111 Broadway, New York, April 15th, 1910. 
At a meeting of the Board of Directors of 
the United States Realty and Improvement 
Company held this day a dividend of one and 
one-quarter per cent. was declared payable 
on May 2d, 1910, to stockholders of rec- 
ord at the close of business on April 224, 
1910. B. M. FELLOWS, Treasurer. 


“THE BOOK OF DANIEL DREW.” 


Under the above title, Bouck White, of 
New York City, has written an interest- 
ing narrative, in a most unique and in- 
teresting style, of the remarkable his- 
tory of ‘Uncle’? Daniel Drew, that un- 
couth but rugged old Wall Street war- 
rior whose exploits in the country’s early 
financial history have fcrmed the theme 
of the romantic and picturesque in Wall 
Street. Drew was the originator of stock 
watering, was the financial parent of Jay 
Gould and Jim Fiske and the man who 
did most toward wrecking the Erie in 
the early seventies. The story of Drew 
and his financial exploits, told in the 
first person in Drew’s illiterate, countri- 
fied vernacular, which brightens his 
dingy deeds, is contained in this book. 
The material out of which Mr. White 
gathered his facts was contained in a 
jumble of queerly worded views which the 
illiterate Drew had jotted down at vari- 
ous times in his varied career. The 
events narrated constitute an important 
era in the Nation’s history and tells of 
the Erie conquests, early days in Wall 
Street, the religious spirit of a former 
age, the Tweed ring and many other in- 


teresting details of the period in which 
Drew dwelt. Doubleday, Page & Co. are 
the publishers. 


ORIENT’S MARCH EARNINGS UP. 

The Kansas City, Mexico & Orient Rail- 
way reports earnings for the month of 
March at $152,600, an increase of $20,- 
600 over the corresponding period last 
year. 





DIVIDENDS. 

The regular quarterly dividend of 1% 
per cent. has been declared by the Con- 
solidation Coal Company. 

The H. B. Claflin Company has declared 
the regular quarterly dividend of 1% per 
cent. on the first preferred and 1% per 
cent. on the second preferred stock, pay- 
able May 2 to shareholders of record 
April 22. 

A quarterly dividend of 2 per cent., the 
regular payment, has been declared on 
the common stock of the United Dry 
Goods Company. The dividend is payable 
May 2 to shareholders of record April 22 

People’s Gas of Chicago has declared a 
regular quarterly dividend of 1% per 
cent., payable May 25 to shareholders of 
record May 3. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 
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= “= pescccccces 47% 47 47 
ecccccece ° y% 40 40% 
Am Can.. 11% #411 #211” 
4m Can pt 75% 753% 75% 
Am Car F... 65 64% 64 
Am Cot Oil. 638 67% 
BEB TB Rbrccccccccccccccccdcccs 7% 7% 73 
Am BEL, Puc ccocccccccccccece 39 33% «888 
BER BGO BeBe cc cccccccsecese 27% 27% 275 
Am Locomotive............. 53 52% 52 
A MCFp ».........ee 00s seeees 6 OC« 6 
GMB BMRONE .ccccccccccces cece 345 83 84% 
Am Bu@ar ....... ...cescceees 126% 125% 126% 
OD Wr OE Bosca sccceccncscaces 138 137% 138 
BD DED Boe ccesccccccecccces v7 97 97 
a Weel |... nel naddashabianteikaies , 5 88 39 
oeeeccceccccccccces 46 45% 46 
5 Reema ica 115% 114%, 114% 
eM MD ccccccccsedeses 130% 130 180% 
Se Gt GED ocaccecescecsces 112% 112 112% 
Brooklyn B T............... 81, §=803%, 80% 
Canadian Pacific............1835, 14344 183% 
Cen Leather ............ ... 455, 44% 45% 
Central Leather pf........ lus 108% 108% 
Ohes & ON10..........00000e 838% 874 88% 
CE Oe Me Menss cocccessccece 53 53 53 
| RR 155% 155 155 
G, Be OBS Bocccccccccccocces 144% 148% 14387 
Gol Fuel & I................ 42% 41% $414 
Col South ............ceeeeee 61%, 60% 60% 
Col a > ee 79 79 79 
peceeccceecceseccese 144% 143% 143%, 
5 alanine, 48% 42° 43% 
Den & R Gr pf............. 40 79% 79% 
NEED cencece-coccccces 824% 31% 381 
BBD. oc ccccscscccccccccocccece BO% BOm%m 380% 
BP ONO TE ccccceccoscee. cone 48% 48% 48 
Gen Eloctric................ 153% 153 153% 
Gt North pf.............000 140% 139% 140 
OF Et ae Ms escccccecessceses 69% 69% 69% 
EER 945, 94% 94% 
EER GORE cocccccccsccccccscces 140% 140% 140 
UMtor-Met........00eeeeceeees 22% 22% 22 
Inter-Met pf... .......... 58% 57% 67% 
BD GIS cence ccccccccccee 23% 23% 28% 
BM. © BBs csccccccccescseccce 37% 387 87 
| A So pt ageesesooesesersens A. 68 
MB MAGR....ccccccccccese 51% 151 151 
oe Bhn betewenroesesceses é* % 
By WR cocccccccccccecee 44% 43 44 
MK & Tex p .............00- a, te” 
BBO FOCI oc cccccccccccccccs 70% =7O0% «707 
hi peepee 125% 124%, 125 
NOP & WeBt...... wesccccsees 104%, 10 104% 
North Pacilic......... eeeceee 137% 367% 137% 
POMR B Bu... ccccccccccccccce 137% 137% 187% 
PUNE © Gaccccccccccscee cece 44 4 
Rep Steel. 89% 833 
Reading ........... seee+- 168% 167% 167% 
BOGE BHARG...0-ccccccccces. 45% 449 
St LSF 2p aimee ANPP TS 
Southern Macific eseveccees 129 §=1275%% 1258 
 - - Seeeeee 28% 28% 2 
South Ry On. pf.............. 65 65 65 
Texas Pacific................ 38% 82 B38 


TolSLWp........ sessseee 66 CBKECGG 


Union Pacific...... oceSesee errs 187% 188% 
Ds cicnccsccchduens asi A 
U 8 Rubber 2p.............. 
eee $83 371% 87% 
meena Dinakbrceecescnens 122 1? 10K 
ee cccoce © hg 
dks cnccncccccesébabs 33% 22% 22% 
Wabash pf...... ceccses coose OO 49 49} 
Westinghouse.............. 68% 68 6384, 





BOSTON STOCKS. 
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High Low 
Allouez Mining..... ..........s0000 50 950 
Am Agr Chemical.................05. 47% 47 
American Telephone................ 138 187% 
American Woollen pf .............. 100% 100%, 
American ZiNC..........-.eeee ee eeee 27% 26% 
Arizona Commercial...... ........- 19% 19% 
Butte Coalition...........seeeeeeees 22% 21% 
Calumet & Hecla Mining .......... 595 595 
Copper Range OConsolidated....... 71% 71% 
Franklin Mining............... ... 154% 15% 
Greene Cananea............... seose BO 9% 
Isle Royale Mining................. 18% 17% 
Lake Mining............. Ccccccccces 58% 56% 
Miami Mining. ............seee.s.0s 24 24% 
Nevada Con Mining................ 21% 21) 
North Butte Mining................. 40% 389 
PE ED. . ococucnctesseccsosse 15%, 15% 
Shannon Mining................++-+ 13 13 
Superior Mining................. «. 47% 47% 
Superior & Pitts Mining........... 1354 1344 
DEES B Oi o008 cccccccccccccccscccccs 105% 105 
United Fruit..........cccccccccssees 179 179 
United Shoe Machinery............ 70% 70% 





THE GENERAL SITUATION. 
Thomas Gibson. 

Nothing has developed during the week 
to greatly change the general business 
situation, which may be described as 
fairly good with room for expansion. 
Laborers and wage earners are receiving 
concessions in a great many directions 
and general business will be all the bet- 
ter for them. 

The lull in the iron and steel business 
seems to be more apparent than real, or, 
perhaps it is better to say that this bus- 
iness is slow only by comparison with the 
extreme activity during the latter part 
of 1909. There is some further curtail- 
ment to be noted in the pig iron produc- 
tion and the demand for some lines of 
manufactured steel has slackened appre- 
ciably, but in most lines the business is 
heavy. 

Whatever the outcome of the struggle 
now going on in the cotton market, the 
textile trade is almost sure to _ benefit 
from the uncovering of a quantity of 
spot cotton now being held in the South. 

The preponderance of evidence that the 
prospects for the winter wheat crop is 
much better even than was disclosed by 
the government report is making itself 
felt in the principal grain markets. Re- 
ports from the spring wheat country in- 
dicate that seeding operations are pro- 
gressing without interruption and _ are 
very much earlier than last year. The 
cotton crop, so far as heard from, is com- 
ing along in fine shape. If nothing hap- 
pens to these crops, the chances are we 
will see a decided change in the appear- 
ance of our foreign trade balance. 

While the interest in the money market 
has not diminished it is pretty generally 
admitted that the danger of gold exports 
in volume has been passed. 





FRIDAY’S COTTON LETTER. 

Renskorf, Lyon & Co., 43-49 Exchange PI. 

Shorts took too much for granted in 
their operations yesterday. Liverpool 
failed to display the demoralization this 
morning that they expected and hoped 
for. On the other hand, the English 
market gained most of the decline of the 
previous day. Everyone is nervous over 





the situation in July and May, conse- 
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PAMPHLET 
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“The Kansas City, Mexico & 
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ADDRESS 
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UNITED STATES & MEXICAN 
TRUST COMPANY 
Kansas City, Mo. 


quently, the market moves sharply in 
either direction with the slightest ex- 
cuse. Bear covering carried the July 
option 25 points up from last night, 
but October and the later months have 
shown only a slight rally. The weather 
is fine in the belt, and, under such con- 
ditions, we cannot advise anything but 
sales in the late positions. 





“MORGAN OIL.” 
To Be Had for 15 Cents—Even This 
Is Thrown Away. 

The boom in California oil stocks could 
not be kept from New York very long, 
especially when there are so many fake 
promoters and brokers in the East who 
have found it rather hard sledding with 
mining shares, in which, for the time 
being. the public has lost interest. 
They were in sore need of something de- 
veloping in the investment field which 
would start things moving, and in this 
connection the oil boom comes to them 
as a veritable boon. Nor are they allow: 
ing any grass to grow under their feet, 
as is evidenced by the number of new oil 
companies now blossoming forth over 
the names of so-called New York bank- 
ers and brokers. 

The most startling of these proposi- 
tions is Morgan Oil, sponsored by C. D. 
Morgan & Co. An opportunity is given 
the investor to buy this stock for fifteen 
cents a share, and he is told it is a bar- 
gain, the like of which may never be 
duplicated again in a lifetime. C. D 
Morgan & Co. as a firm is but a cloak for 
one Bamberger, who will be remembered 
for his connection with alot of fake min- 
ing propositions, and while operating 
under this name at 44 Broadway was an 
offshoot of O. F. Jonassen & Co., a con- 
cern run by Stoneham, who now operates 
as Stoneham & Co. 

The investor can expect to be trimmed 
very closely when he intrusts his sav- 
ings to such mercenaries. 
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CURRENT 
QUOTATIONS 





MISCELLANEOUS STOCKS. 
Quoted by Frederick W. Banfield, 20 
Stocks. 


American Brake Shoe & F 


American B S & F pfd................ 
ASRESECRE GREED cc cccccccccccsccccccces 
American Chicle pfd ........ccccceeees 
American Thread pfd ..............0+. 


American Typefounders 


American Typefounders pfd. see 
OD GD, Biicncnactcccocceceseccs 
Bordens Con Milk pfd................. 
International Silver common 
International Silver pfd............. 
Lackawanna Steel .........-..0.+0++- 
Pope Manufacturing .......cccccccess 


Pope Manufacturing pfd 


Pratt & Whitney pfd...... ; 
Royal Baking Powder......... 


Royal Baking Powder pfd 


Safety Car Heating @ L............. 
Sen Sen Chiclets ............+- 
i. 2 Sear 


Western Pacific R R 





Broad Street. 
Asked. 


PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, 


electric light, 


power and railway securities are furnished by 


Lamarche & Coady, No. 
York: 


*Mil L H & T Co Ist 5s, 


*Mil G L Co ist 4a, 1987............ 


*New Amst G Co cons 6s, 


8 1 
*"N Y & E R G Co Ist cons 6s, 19465.... 
*"N Y & E R G Co Ist 5s, 1944 1 
Pacific Gas & Elec com......... 
Pacific Gas & El pfd.........-.-+ee0- 
Roch Ry & L Co cons 5s, 1954 
*St. Croix Water P Co lst 5s, 1929 
*St. Jo Gas Co ist 6s, 1937 
*St. P G L Co gen mtg 5bs, 1944......... 
*South L & T Co col tr 6s, 
*Syracuse Gas Co lst 6s, 1946 
*Tri-City Ry & L Co ist 5s, 
Wash Ry & E Co cons 4s, 1951 
Am L & T Co 6 p c cons pfd stk 
Am L & T Co com stock..........++-0+++8 
T C Ry & L Co 6 pc cum pfd stock 
Tri-City Ry & L Co com stock 
tKings Co Blec Lt & Pr stock 





*And accrued interest. 


25 Broad Street, 





New 


Bid. Asked. 
"Binghamton Gas Wks ist 5s, 1938.... 
Bklyn Un Gas Co Ist cons 6s, 1945.... 
*Butte Elec & Pow Co ist 6s, 1961 
*Cont Un Gas Co Ist 5s. 1927 
*Conn Ry & L Co ist 4%, 1961 
Den Gas & El Co gen mtg 56s, 1949 
Det City Gas Co prior lien 68, 1923.... 
*Detroit Edison Co ist 5s, 1933 
East Penn Rys Co Ist 5s, 
*Equit G L Co (Cons Ist) 6s, 1932 
*Grand Rap Gas L Co Ist 6s, 1915 
Int’l Traction, Buffalo, com 
Int’l Traction, Buffalo, pfd 
[Indiana Ltg Stock.........cccccceeececees 
RD Se bc cccasvaddedeesseececs 
*K City (Me) Gas Co Ist 6s, 1922 
*Kings CoE L & P Co Ist 6s, 1987.... 
Kings Co E L & P Co p m 6s, 1997.... 
*Madison G & E ist 68, 1926 
*Milw EB D & L Co 4%s, 1931 
*Milw E D & L Co cons 5s, 1926 


98 


106% 107% 
99 


101% 
102% 


96 
95... 


96 
103% 
99 
88 
107 
303 
*95 
28 


126 


+Ex-dividend. 


ELECTRIC LIGHT AND TRACTION 


SECURITIES. 


Williams, McConnell & Coleman, 60 Wall St., N. Y. 


American Light & Traction (com) 
American Light & Traction 
American Gas & Electric (com) 
American Gas & Flectric (pfd) 
American Gas & Electric ist 5s 
Denver Gas & Electric stock 
Denver Gas & Electric gen 65s... 
Electric Company of America 
Empire District Electric (com) 
Empire District Electric (pfd) 
Empire District Electric bonds 
Lincoln Gas & Electric...........-..s++. 
Montgomery Light & Water Power 65s.. 

Pacific Gas & Electric (com) 54 
Pacific Gas & Electric (pfd) 
United Gas Imp...cccccccccccccccccscsees 





Asked. 


291 


NEW YORK FIRE INSURANCE 


STOCKS. 


Corrected by Frederic H. Hatch & Co., 30 Broad 


Street, New York City. 


Companies. 
GOP cosccccscccseccccccsose 
Commonwealth ..........- 
Continental ............ ee 
Empire City ........sse0 
Fidelity-Phenix ........ 
Germania ($50) .......... ° 
German Alliance.......... 
German American ....... 
Glens Falls ($10) ........ 
Globe & Rut ..... ° 
Hanover ($650) 
i 





PERG BD sccecacccccose 
Peter Cooper ($20) ....... 
Rochester German ....... 
Stuyvesant .......cccceses 
United States ($25) ° 
Westchester ...........+. ° 
Williamsburgh City ($50). 






ie 
Rea 


 & & & 


— 


Se Duce 
he 


ap ae] oD 
wrlerlene 
a eye Ho Se ee 


Ask. 
210 


1005 


140 


295 


290 
300 


565 
205 
705 
165 
310 
165 


150 


120 


210 


76 


470 
415 








N. ¥Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 


LYING BONDS. 
Williamson & Squire, 26 Broad Street, New York. 
Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950....J &J 60 70 








Bway Surf Ry Ist 6s, 1924......... J&J103 107 
Bway & 7th Ave Cons 6s, 1943....; & D100 101 
Bway & 7th Ave 2d 6s, 1914....... J&jJo9 i101 
Central Crosstown Ry 6s, 1922...M&N 90 100 
Christopher & 10th St 4s, 1918....A&0O 90 ees 
Col & 9th Ave ist 6s, 1993........ M&S 9 101% 
Dry Dock, E Bway & B 6s, 1932..;& D 9% 98 
D. D. E Bway & B ctfs 68 1914..F & A 45 60 
42d St, Man & St N 68 1919..... M&S 99 100% 
Lex Ave & Pav Ferry 5s 1993.... ...... 95 98 
2d Ave Ry Cons 68 1948.......... &A 50 58 
Sou Bivd Ry 6a 1045.............. &JI 6 85 
So Ferry Ry ist 5s 1919 Aé&oO 88 93 
Tarrytown, W P & M 68 1928....M&S 60 80 
Third Ave Ry lst 58 1937......... J&J3106 110 
34th St Crosstown Ry 5s 1996....A&0O 65 7% 
28th & 29th St Ctwn Ry 68 199%.A&0O 15 25 
Union Ry ist 68 1943............. F & A 100% 101% 
Westchester Elec Ry 5s 1943..... J&aJ 85 
Yonkers Ry ist 5e 1946.......... A&O 70 85 
Cent Union Gas 6s 1927............ J & J 100% 101% 
N Y & E R Gas Con 568 1945...... J&J 100 
Equitable Gas ist 6s, 1932.......M&8 103 106 
New Amst Gas 6s 1948............ J&Ji100 101 
N Y & East R Gas ist bs 1944....J &@ 3103 105 
N Y & Sub Gas Be 1949.......... M&S 98 105 
N Y & Westc Ltg bs 1954........ J&J100 104 
N Y & West Ltg 4s 2004.......... Ja&J 79 81 
Northern Union Gas 6s 1937....M&N 99 101 
Standard Gas Lt 68 1930......... M&wN102 106 
Westchester Lighting 5s 1950....J &@ D101 103 
White Plains Ltg 58 1938.......... J & D 101 None 


COTTON QUOTATIONS. 
Renskorf, Lyon & my 43 Exchange Place, New 





High. Date. Low. Close 
[  ierere errr ree 12.45 9 12.17 12.18—.20 
De. tudenaneboedsee 15.04 13 14.78 14,81—.84 
GN ce vavesssoncous 14.97 13 14.64 14.71—.72 
GF ccvcasenrecesis 14.67 9 14,42 14.35—.37 
August soccccocess 24D 9 14.33 14.34—.35 
September ......... 14.15 9 13.66 13.67—.68 
DORNEE ns cccedcnac 13.11 9 12.83 
rere 12.64 ss) 12.36 
December .......... 12.39 11 12.38 
GN 40604005605 12.48 9 12.20 


NEW YORK BANK STOCKS. 


Quoted by Chas. H. Carruthers & Co., 55 Wall St. 




















2 Dividend 
ate. Period. Bid. Ask. 
America ...... eocccccocce . 2 J-J 625 650 
American Exchange .... 10 M-N 245 255 
Audubon National ..... - — 125 
Aetna National Bank.... 8 Q-J 170 185 
Battery PAFR cccccccccss 125 _ 
Dy “iisubidetiacace -- 13 QF 375 _ 
So saa 6 J-J 135 145 
Bronx Borough Bank..... 12 J-D 300 ns 
DEFER POSE  ccccccccccce — 155 _ 
GOMER csccevsecscscccecs 6 Q-F 170 180 
CD: | wecdscdsécccous 12 Q-J 450 — 
COE  sccdceaceacs 16 Q-J 320 335 
Chelsea Ex 8 Q-J 200 - 
SN ©. en 0'ndeessessesses 15 Bi-Mo 440 _ 
Cit Central National.... 6 Q-J 155 165 
rere 10 M-N 405 415 
Coal & Iron ° 6 Q-J 150 160 
Commerce . eo 8 Q-J 215 46225 
DEED Scmésensehuaessens 10 Q-J 300 _ 
SEL. . ses0s0seednseeoes 12. J-J 320 ©6350 
Corn Exchange .......... 16 J-F 320 330 
MOE 6aseccesecacs 6 J-J 115 «130 
DE s8b6ddddcccacdenus 6 M-N 165 175 
Dt Il Sintssnsgnageceain 2 Q-J 895 910 
Fifth National .......... 12 Q-J 300 ©6350 
Fifth Avenue ............ 260 Q-J 4250 — 
Fourth National ......... 8 Q-J 195 205 
Fourteenth St .......... 6 Q-F 150 «175 
MEE. wcnweseccseccecccs 14 A-O 330 350 
CED ivsadiewieesecdece 12 Q-J 290 310 
German American ...... 6 F-A 135 «145 
German Exchange ...... 20 J-J 450 - 
OPMNNEND,.  cscccscccsccccesce 25 M-A 625 675 
Greenwich ..........s.05: 1 Q-J 250 265 
ea aS 16 Q-J 525 545 
Importers & Traders 2% JoJ 560 575 
Irving Nat Ex eee 8 Q-J 200 215 
COE Sade becsccvececes 1 J-J — 170 
BENE ccccscccosscacocecs 2 Q-J 600 625 
NEED 3 00000000060000000 8 Q-F 415 ‘ 
Manhattan Co ........... 14 J-J 330 86345 
Metropolitan .........ee05 8 Q-F 205 -- 
Market and Fulton ..... 12 Q-J 255 265 
Mechanics & Metails....... —— 270 280 
REED, ghdésccsccceses 6 Q-J 155 165 
Merchants ......cccsccsees 7 Q-J 175 «185 
Merchants Exchange ... 6 J-J 165 175 
BED, «5 4505.000060006 16 Q-J 375 46400 
Mount Morris ..... 10 Q-F 259 276 
0 Rr rr 8 J-J 275 300 
National Reserve ....... 6 J-J , 25 
New Netherland ....... _ 5 Oct 200 220 
DE. Cidsseedevacéscnvtse 8 M-N 240 — 
Night and Day 225 260 
TUE Uinddéeccossescs 15 Mthly 40 
os 14 0 = (J-J 325 335 
40 J-J 750 - 
Northern National ...... 90 6105 
FRR 8 Q-F 230 ©6240 
16 Q-J 440 460 
1 J-J 275 300 
6 J-P 200 86216 
20 J-J 610 
Produce Exchange ...... 8 A-O 165 175 
BEE S0500008005400000 12 Q-J 400 - 
MEE. Sasccccécovesccescs i2 Q-J 460 - 
Sherman ... *6 
State 10 J-J 310 
234 Ward ....... F-A 160 
BE WEL. . dvcccccscctes 4 J-J — 1650 
Union Exchange ........ 10 J-J 180 190 
Washington H ......... 8 Q-J 285 -- 
Co re 12 J-J 500 = 
WEED «eon dcccsceneses 20 «J-J 525 —_ 





*Including special 125 per cent. 











TRUST AND SURETY COMPANIES. 
Quoted by Chas. H. Carruthers & Co., 65 Wall St 








Dividend 
Rate. Period. Bid. Ask. 
Alliance Real ............. 8 Q-J 116 «125 
American Surety ........ 12% Q-J 220 230 
BRS TEU ccccccccccess 8 Q-J 365 375 
BAMATS  sccccscccecccesces 16 Q-J 690 710 
Bond & Mortgage......... 20 Q-J 250 260 
Pee 20 Q-J 410 = 
Com Trust Co........c..00 - —_— — 130 
Carnegie Trust............ 8 Mthly 125 135 
Gas Co of America....... 6 J-J 120 «(186 
CRED  cecccnconccacessece 360 QJ 1010 1030 
City Investing............ -— ee 75 
City Investing pfd........ 7 QJ 105 «6110 
Citizens Trust ........... 5 M-S 132% — 
CUNO, ccncccscvcccesces 8 Q-J 290 
Empire Trust Co.......... 8 J-J 300 _- 
Equitable ......scccccceee 24 «QJ 495 505 
Farmers Loan & Trust... 40 Q-F 1780 1810 
Fidelity Trust............ 7 J-J 200 «6210 
PIAARURR § cccccccesccscscces 8 J-J 200 210 
DROME § cccccccesccscscce 8 J-J 215 «46230 
Fulton Trust Co.......... 10 «(J-J 280 - 
USIEIOM ccccccccecccceses - 165 175 
CE accccctcecescnges 20 Q-J 870 890 
DE cssencsonesoeose 10 Q-F 265 _ 
Hudson Trust...........+. 6 J-J 170 «185 
Home Trust Co........... - —_— 110 «6120 
ROUGE Tos escoccccccccees 6 J-J 100 «110 
Inter Bkg Corp........... -_— 100 «115 
Tt | ae 16 Q-F 500 _ 
Knickerbocker ........... _ —— 330 6340 
Lawyers Tit & Trust..... 12 Q-J 285 290 
DS TE Gis cccncsecscccccs 12. Q-J 250 260 
SAMOGIR. THRs ciccccsccccs —-— 140 «160 
Long Island Loan 12 Q-J 300 _ 
Manhattan ........ oo BB Jad 380 6410 
Metropolitan ..... -- 24 Q-J 500 6535 
Mercantile .....cccccssese 30 «QJ 735 - 
Mutual Alliance........... _—-_ — 125 135 
Mortgage Bond Co........ 5 Q-J 115 120 
WROMGRE ccvcecesccccccccesce 8 OJ 270 486285 
National Surety........... 8 QJ 250 _ 
N Y Mort & Security..... 12 Q-J 190 210 
se. eer 32 Q-J 640 660 
N Y Life Ins & Trust.... 45 Q-D 1100 _ 
POM ED tisieraadeadkocece — —o 305 —_ 
ns GE EE, Kcccadveoases 5 J-J 115 «4125 
Realty Associates......... 8 J-J 115 «125 
Standard Trust........... 16 -J 400 «= 415 
SEU OO OE Bi cccccccsnoce 10 Q-J 335 46350 
Title Guar & Trust Co... 20 Q-J 520 6530 
THIS: TD Gov esccswtaveses 7 A-O 145 155 
D © Gi cceccvessecce 10 J-J 215 225 
U 8 Mort & Trust...... - &@ QJ 475 «= 485 
DRE ceispanedenweacesoc 50, Q-J — 1390 
OC © Dette @ @ Bocccsasces —-~— _ 60 
CREE, “GRR cccccccccsss'’ DS Bl 1220 1250 
Van Nerden FT... .cccsccses 12 Mthly — 236 
EER 12 Q-J 360 6390 
Westchester ......cccccces 6 J-J 130 - 
Wee ee BP Deesescvacai ft 56 — 160 170 
SPE cvicdtcineedhswane 6 J-D 126 «6135 
SOUTHERN SECURITIES. 
Quotations furnished by Goulding Marr, Nashville, 
enn. 
Bid. Asked. 
Cumberland Tel & Teleg Co. stock.... 1471 150 
Decatur Land Co. (Alabama) com...... 25 
Decatur Land Co. (Alabama) pfd...... 190 225 
Ensley Land (mew)........ecsesees . 125 
Nashville & Decatur Railroad 192 
Nashville, Chattanooga & St. 138 
Nashville Ry. & Light common........ 56 58 
Nashville Ry. & Light pfd............. 86 88 


South & North Alabama R. .......... 35 _ 
BONDS. 
Nashville, Chattanooga & St. L. Ist 7s. 108% 109% 
Nash., Chattanooga & St. L. Con. 6’s.. 109 111 
Nashville Ry. & Lt. Ref. (1958) 6’s.... 94% 96 
Nashville Ry. & Lt. Con. (1953) 6’s.... 102 104 
Birmingham Ry. & Elec. (1924) 56’s.... 104 106 
Tennessee State Settlement (1913) 3’s.. 95 97 


Bonds, price plus accrued interest. Ex-dividend. 


FINANCIAL NOTES. 

The annual report of the Delaware & 
Hudson Company for 1909 shows an in- 
crease in net earnings of $378,369.32, 
despite an increase in expenses of $646,- 
758.71. 

The gross earnings of the Michigan 
State Telephone Company for 1909 as 
disclosed by the annual report just is- 
sued, were $3,819,630, as against $3,- 
415,280 the year before. Owing to in- 
crease in expenses and taxes the net 
earnings were reduced to $855,515, as 
against $911,429 in 1908. The payment 
in 1909 of a common stock dividend for 
the previous year cut into the net, leav- 
ing the surplus at $141,264, as against 
$258,477 in 1908. The surplus with the 
previous surplus at the close of the year 
was $678,647, as against $843,445. 

The United States Realty Company has 
declared its quarterly dividend of 1% per 
cent., and accompanied its action with a 
statement showing for March gross earn- 
ings of $284,762 and surplus after 
charges of $142,783. This is at the rate 
of 11 per cent. on Realty stock. The 5 
per cent. debenture bonds rose 1% points 
after the statement came out. 
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It Is Indisputable 


that a good mortgage upon land is as 

safe an investment as can be made. We 

have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined b: 


Chartered 1872 State Commissioner 


“The Principles of 
Sound Investment” 


The series of financial ar- 
ticles under the above 
heading in The Church- 
man during the past year 
has excited much favorable 
comment. Only high grade 
financial advertising ac- 
cepted. 


THE CHURCHMAN CO. 
434 Lafayette Street, New York 














DIVIDENDS 





American Malt Corporation 
63d Street and East River, New York City 
The Board of Directors have declared a semi-an- 

nual dividend of two and one-half per cent. upon 
the Preferred Stock of the Company, payable on 
and after the 3d day of May, 1910, to stockholders 
of record at the close of the transfer books on the 
fifteenth day of April, 1910. 
HENRY EGGERKING, Treasurer. 
March 23, 1910. 





ONE GENTLEMAN TO ANOTHER. 
Reinhardt Holds Discourse with Law- 
son Over First National Copper. 
Considerable mirth was aroused in cir- 
cles where Curb brokers congregate over 
the open letter of J. Thomas Reinhardt, 
addressed through the press to Thomas 
W. Lawson, in connection with the as- 
sessment levied on the First National 
Copper Company shareholders. Rein- 
hardt wanted to know what assurances 
the stockholders had that the money 
they were asked to advance would not be 
thrown away. He stated he did not wish 
to enter upon any controversy with Law- 
son, but was only seeking an authorita- 
tive and reliable statement. Lawson an- 
swered the following day, and as Rein- 
hardt since then has not been heard 
from, it is assumed the reply was satis- 
factory. This ended the epistolatory dis- 
course, between two gentlemen whose 
every heart throb seems to beat for the 

best interest of the public. 

Curb brokers who are fully aware of 
the artfulness of Reinhardt, suspect that 
he used the opportunity his corre- 
spondence offered to make a cheap bid 
for popularity. The sentiments he ex- 
pressed in his own letter would have 
graced a philanthropist. However, they 
hardly become the man, in view of his 
connection with the Micmac Mining Com- 
pany, which he milked until there was 
not a drop left, and finished by quarrel- 
ing with his associates over the division 
of the spoils. We suggest that some 
Micmac shareholders address an open 
letter to Reinhardt, demanding in ex- 
planation of what he did with the money 
he got out of the promotion. He would 
hardly be as frank in replying as he was 
in asking Lawson questions, 


PRITZ VON PRANTZIUS 


196 


La Salle Street 
Chicago 


VON FRANTZIUS & CO. 





Chicago Stock Exchange 
Chicago Board of Trade 


STOCKS BONDS GRAIN 
Write fer our circulars on the following stocks 
Allis Chalmers Atchison 


Baltimore & Ohio 
Canadian Pacific 


Amer. Car & Foundry Chesapeake & Ohio 
American Linseed Denver & Rio Grande 
Amer. Locometive Erie 

American Smelting Great Northern Pfd. 
American Steel Foundries Illinois Central 
American Tel. & Tel. Kansas City Southern 
Bethlehem Steel Louisville & Nashville 
Brooklyn Rapid Transit Missouri, Kan. & Texas 
Colorado Fuel & Iren Missouri Pacific 
Distillers Securities New York Central 
General Electric N. Y., Ontario & Western 
Great Northern Ore Pennsylvania 

Inter. Mercantile Marine Reading 

National Lead Rock Island 

People’s Gas St. Paul 

Pressed Steel Car Southern Pacific 


Republic Iron and Steel 
United States Steel 
Westinghouse Electric 


Southern Railway 
Unien Pacific 


Wabash 


Orders executed for cash or on margin on all Exchanges. 
ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 
Wabash 4s 


Brooklyn Rap. Tran. conv. 4s 
Westinghouse Conv. 5s 


Inquiries regarding investments promptly attended to. 


Food for Thought 


It is quite advisable for bankers and brokers to advertise in 
newspapers that keep their financial pages free from fraudulent 
advertising, thus insuring good company. 

It is also more advisable for these bankers and brokers to 
place their announcements in newspapers which are result- 


producers. 


New York Stock Exchange 





It is most advisable, however, for these advertisers to talk 
to the readers of those newspapers which do both these—give 
good company and, what is of greater importance, produce 
results. 

That The New York American gives good company to its 
financial advertisers is a recognized fact. It excludes from its 
financial pages all announcements of the get-rich-quick, some- 
thing-for-nothing kind, and invites information concerning the 
honesty of any of the advertisers on its financial pages. 

That financial houses find it profitable to advertise in The 
American is shown by the continuous addition of representative 
firms in the financial district to the list of The American’s 
advertisers. 

That investors read The New York American is amply 
substantiated by the hundreds of queries on financial matters 
received BY and answered IN The American. 

That no campaign aiming to reach investors is actually 
complete without the use of the financial pages of The New 
York American is the conclusion drawn from these facts. 


The New York American Offers Bankers and Brokers 
a Fertile Field for Reaching People = Money to Invest. 
Circulation Over Two Millions a 
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